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FLUSH  YEAR  FOR 
WEST  AGAIN  SEEN 
IN  1945  OUTLOOK 


Domestic  and  Export  Markets 
Still  Clamoring  for  Every¬ 
thing  West  Can  Sell 

LIMIT  TO  PRODUCTION 

Special  Correspondence 

Winnipeg — Whatever  1945  has 
in  store  for  the  agricultural  west 
it  has  revealed  no  ominous  por¬ 
tends  that  people  on  the  prairies 
are  aware  of.  Generall.v  the  ex¬ 
pectation  is  for  another  flush  year, 
with  doine.slic  and  export  markets 
clamoring  for  everything  which  the 
west  has  to  sell.  That  is  the  situa¬ 
tion  as  it  has  been  sized  up  at  the 
outset  of  the  new  year,  but  there  is 
a  limit  to  the  amount  of  food  which 
this  part  of  Canada  can  produce, 
and  the  limit  is  being  more  clearly 
defined  as  the  war  period  pro¬ 
gresses. 

Even  the  Dominion-rrovincial 
conference  lecently  held  at  Ottawa 
when  the  farm  program  was  plan¬ 
ned  did  not  appear  to  have  any  in- 
Irepidation  about  1945.  It  foresaw 
few  distract ioi’.s  for  194R,  but  after 
that  the  acrricnltural  experts  ap¬ 
peared  to  think  they  were  looking 
into  a  void. 

Wheat,  everybody  seems  to  iie- 
lieve.  will  be  in  stiong  demand  for 
at  least  another  year,  llacon  is  ex¬ 
pected  to  have  a  safe  market  for  at 
least  two  years  and  beef  for  prob¬ 
ably  five  years. 

The  advice  hatided  out  to  farm¬ 
ers  at  the  recent  Ottawa  confer¬ 
ence  was  to  reduce  wheat  by  eight 
per  cent,  to  increase  oats  by  1  2  per 
cent  and  barley  by  10  per  cent, 
and  to  raise  all  the  cattle  and  hogs 
they  could.  Probably  this  counsel 
w'as  a  compromise  between  what 
the  experts  wanted  the  farmers  to 
do  and  what  they  thought  they 
would  do.  The  iirevious  Dominion- 
Provincial  ccnterence  asked  the 
farmers  to  grow  17.5  million  acres 
In  194  4.  Actually  they  grew  23.0 
million  acres.  Wheat  looked  pro¬ 
fitable. 

Wheat  Still  Profitable 

Wheat  still  looks  profitalile.  If 
farmers  do  make  some  shift  this 
year  from  wheat  to  coarse  grain.s 
and  livestock,  it  will  mean  that 
they  are  doing  their  thinking  for 
quite  a  way  ahead. 

The  long  time  outlook  for  meats 
however,  is  distinctly  good.  For  a 
small  country.  Great  Britain  pro¬ 
duced  a  remarkable  amount  of 
beef,  but,  during  the  war,  all  the 
emphasis  has  been  on  milk  rather 
than  beef.  Britain  is  producing 
more  milk  than  ever  before.  Most 
of  it  is  going  to  the  children  and 
the  adults  are  grumbling  that  they 
are  still  severely  lationed. 

The  general  feeling  among  farm¬ 
ers  in  that  country,  judging  by  the 
agricultural  press,  seems  to  favor 
a  continuance  after  the  war  of  the 
shift  from  beef  to  whole  milk  pro- 
dtiction  as  a  farm  enterprise.  In 
other  paits  of  Europe  also  dairy¬ 
ing  instead  of  meat  production  has 
been  favored  during  the  war  years. 
Dairying  gives  more  food  per  acre. 

The  war  will  end  with  Europe 
short  of  meat  animals.  Hogs  can  be, 
Increased  rapidly  when  feed  is 
available,  but  a  beef  cow  has  only 
(Continued  on  Page  9) 
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I  Al  the  Lookout 

WAR  PRODUCTION 
TO  CONTINUE  TO 
RULE  BUSINESS 

Little  Likelihood  of  a  Slacken- 
ing-off  For  at  Least  Three 
Months 

RECONVERSION  SLOWED 

But  Problem  of  Maintaining 
Production  With  Four-fifths 
of  Exports  for  War  Is  a  Diffi¬ 
cult  One — No  Tax  Relief 

the  FORECAST  here  that  the 
German  offensive  in  Europe  would 
mean  an  extension  of  activity  for 
our  war  industries  has  been  con¬ 
firmed,  not  only  by  renewal  orders 
for  munitions,  but  by  the  state¬ 
ment  of  Munitions  Minister  Howe 
that  there  is  little  likelihood  of  a 
slackening  In  war  production  for 
at  least  three  months.  And,  ac¬ 
cording  to  Mr.  Howe,  we  entered 
1945  at  close  to  the  high  peak  of 
.  the  war  years;  the  Minister  said 
that  not  only  wa»  there  no  im¬ 
mediate  prospect  of  any  substan¬ 
tial  overall  cutback  during  the 
first  quarter,  but  he  added  that  in 
some  items,  particularly  certain 
,  types  of  ammunition,  the  output 
would  be  stepped  up  sharply.  Just 
^  what  the  war  effort  means  to 
Canadian  Industry  may  be  judged 
S  from  Mr,  Howe’s  statement  that 
e.xpenditures  for  shells,  ships, 
guns,  fighting  vehicles,  planes  and 
other  war  supplies  was  nearly  $8,- 
000,000  a  day  during  1944.  This 
was  about  $1,000,000  a  day  more 
than  in  1942  but  about  $1,000,000 
K  a  day  less  than  In  1943  although 
t  the  volume  of  output  last  year 
showed  no  falllng-off,  the  saving 
being  the  result  of  improved  man-  , 
,  ufactnrlng  methods  and  the  vir- 
s  tiial  completion  of  plant  constnic- 
®  tion. 

j  Problem  WiU  be  To 
^  Maintain  Export  Trade 

However,  even  though  reconver- 
^  sion  plans  looking  for  the  resump¬ 
tion  of  production  for  civilian 
1  needs  may  be  delayed  by  what 
i  would  appear  to  be  Hitler's  last  i 
■  stand,  business  generally  must  be  ; 
'  deeply  concerned  w’ith  the  pros-  ' 
|.  pect  of  a  curtailment,  if  not  com-  . 
-  plete  disappearance,  of  a  war- 
>  created  demand  for  our  products  i 
which  is  accounting  for  about  four  1 
.  fifths  of  the  country’s  foreign 
.  tiade.  Canada  has  become  the  sec-  ^ 
1  ond  greatest  exporting  nation  in  | 
the  world  with  exports  at  the  rate  c 
of  $3,000,000,000  annually.  The  < 
.  maintenance  of  our  present  level  * 
of  prosperity,  and  to  insure  ein-  ^ 
ployment  of  those  to  be  demobi- 
'  lized,  makes  It  highly  essential 
I  that  the  present  level  of  Indus- 
;  trial  and  agricultural  production 
'  he  maintained.  How  this  is  to  be 
assured  after  the  war  is  perhaps 
,  the  greatest  problem  that  industry 
1  and  government  have  ever  faced. 

‘  Of  course,  it  is  expected  that  do¬ 
mestic  demand,  backed  by  wartime 
savings,  will  go  far  to  replace  pro-  ■ 
duction  for  war.  But  it  is  widely 
recognized  that  a  large  volume  of 
export  trade  is  essential,  and  just 
how  that  is  to  be  financed  is  a 
matter  of  perplexity  for  both  the 
government  and  the  bankers  and 
industrialists  directly  concerned. 

No  Relief  For  the 
Tax-Payer  in  Sight 

Even  though  in  the  later 
months  of  the  year  a  marked  re¬ 
duction  in  war  expenditures  is  to 
he  expected,  there  is  little  indi¬ 
cation  that  there  will  be  early  re¬ 
lief  for  the  heavily-burdened  tax¬ 
payer.  Finance  Minister  Ilsley  has 
been  quite  frank  in  saying  that 
continued  restrictions,  greater 
scarcities  and  contrauea  high 
taxes  are  th’e  prospect — necessita¬ 
ting  “a  postponement  of  cherish¬ 
ed  plans.”  The  Minister  made  no 
(Continued  on  Page  10) 

Dorn.  Woollens  To  Pay 

50  Cenfs  On  Common 

Toronto  —  First  dividend  ever 
declared  on  the  outstanding  145,- 
133  no  par  common  shares  of  Dom¬ 
inion  Woollens  &  Worsteds,  Ltd., 
was  announced  during  past  week, 
w’ith  a  distribution  at  rate  of  50 
cents  a  share  for  the  year  1945. 
Dividend  is  payable  quarterly 
through  1945.  The  first  payment 
of  12%  cents  is  payable  on  Feb.  1, 

19  45,  to  shareholders  of  record 
Jan.  15. 

During  19  4  4  the  company  re¬ 
funded  its  first  mortgage  6  per 
cent  bonds,  replacing  them  by  3  to 
4  per  cent  serials  and  changed  Its 
preferred  from  a  6  per  cent  to  a  5 
per  cent  basis.  The  preferred  was 
remunerated  by  being  given  the 
right  to  buy  common  at  $1  a  share 
for  each  preferred  share  held. 


New  Copper  Deal 
Is  Favorable 

Toronto  —  A  highly  satis¬ 
factory  agreement  was  reach¬ 
ed  at  the  copper  conference 
in  London,  J.  Y.  Murdoch, 
president  of  Noranda  Mines, 
stated  here  on  his  return  by 
plane  from  Britain. 

For  the  first  four  months 
of  1945  the  Canadian  surplus 
w'ill  be  sold  to  the  U.S.,  If  the 
United  Kingdom  does  not 
continue  Us  purchases.  Ar¬ 
rangement  will  enable  Cana¬ 
dian  mines  to  continue  their 
present  rate  of  output  of 
some  250.000  tons  a  year, 
which  is  about  their  capacity 
under  present  labor  condi¬ 
tions. 


CANADIAN  CAR 
REPORTS  $1.52 
COMMON  STOCK 

More  Than  Double  Previous 
Year’s  Net  of  68  Cents  a 
Share  on  Junior  Equity 

BANK  LOANS  PAID  OFF 

Car  Plants  at  Capacity  to  End 
of  1945,  and  again  Producing 
Shells  —  Aircraft  Operations 
Off 
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Federal  Election  May  Be  Decided 
By  Developments  in  North  Grey 

Government’s  Conscription  Policy  is  Being  Put  to 
the  Test — If  C.C.F.  Stays  Out  of  Fight  it  May  Mean 
Some  Kind  of  Deal  Between  King  and  Coldwell, 
Believe  it  or  Not. 


BY  TEMPUS 


Canadian  Car  &  Foundry  Co.. 

I _ I  Ltd.,  for  the  fiscal  year  ended  Sep- 

nPI  T  »rA  AnmiTtf  temberSOth.  1944.  reports  a  healthy 

Kr  I  I  III  IIKI/lIN  expansion  In  operating  profits  as 

1/UIjU  IV  Vl/lfllil  compared  with  preceding  year;  net 

ag/vMfi  nff  AaTff'in  ¥af  turnings  after  all  charges  and  pre- 

MIlKr  rHIINI^S  IN  ^^''red  diviJends  equal  to  $1.52  a 

*”Vllli  I  llVlllilJ  III  share  on  oi  tstandlng  common  stock 
mwvi  AlAaava?^  vrvi  a  against  8  cents  a  share  on  slml- 

T HK  I  OMINIi!  Yr  AR  before;  and  a  ma- 

I  IIIj  vVliIIllV  I  u/Ull  ferial  imp  ovement  in  both  net 

_  '  w’orklng  ca  lital  and  cash  position. 

«  p  u  p  •  Report  i  eflects  switch-over  to 

Shortage  of  Exchange  Equip-  normal  pei  :e-time  operations  dur- 


ment  Remains  as  Bottle-  ing  year,  directors  pointing  out  that 
neck  in  Service  Objective  company  has  sufficient  car  orders 

_  on  Us  books  to  keep  car  plants  at 

full  capacity  throughout  1945,  but 
ANOTHER  GAIN  1944  that  operations  in  aircraft  and  pro- 

-  pellor  plants  will  be  on  a  reduced 

Despite  the  careful  husbanding  scale  as  a  result  of  revision  in  war 
of  facility  and  equipment  re-  contracts.  They  state,  however, 
sources,  the  Bell  Telephone  Co.  of  that  forging  plants  again  are  work- 
Canada  continues  to  face  a  very  ing  on  shell  orders  for  the  govern- 
dlfficult  situation  in  providing  ment  after  having  been  closed  down 
service  to  Its  subscribers  and  those  for  some  time. 

demanding  telephone  service  on  Net  earnings  on  common  stock 
its  field  of  operation.  In  many  lo-  referred  to  above  are  exclusive  of 
calities,  large  amounts  of  outside  refundable  portion  of  excess  profits 
plant  are  completely  filled,  many  tax  which,  for  year  under  review, 
central  offices  are  overloaded  and  amounted  to  $305,400 — equal  to  83 
others  are  congested  to  a  point  cents  a  share  on  the  common  —  and 
where  spare  capacity  is  extremely  compared  with  previous  year’s  fig- 
limited.  ure  of  $271,175 — equal  to  74  cents 

A  factor  having  a  very  impor-  a  share  on  common  stock, 
tant  bearing  on  the  whole  situation  .... 

Is  that  the  Northern  Electric  Com-  “P  *440, 000 

pany,  major  source  of  telephone  Report  shows  combined  net  oper- 
supplles,  had  to  devote  almost  all  ating  profit  for  year  under  review 
Us  capacity  to  producing  a  great  of  $6,458,838,  which  represented 
variety  of  equipment  for  the  arm-  an  increase  over  profit  for  preced¬ 
ed  services.  The  war  was  well  ad-  ing  year  of  about  $440,000.  Depre- 
vanced  before  much  of  this  demand  elation  write-off  was  about  $130,- 


ANOTHER  GAIN  1944 


for  specialized  equipment  develop- 


$1,835,415,  while  tax 


rd.  consequently  civilian  telephone  provision  wis  $276,000  grea;ter  at 
requirements  must  wait  on  the  $2,361,000.  INet  earnings  after  all 
completion  of  heavy  government  charges  amounted  to  $1,130,306, 
orders.  Other  manufacturers  of  equal  to  $4.j2  a  share  on  outstand- 
scarce  civilian  goods,  being  in  a  jng  preferred  stock,  up  from  $788,- 
niore  fortunate  position,  have  been  309,  equal  to  $2.84  a  share  on  same 
able  to  get  back  Into  production,  for  previous  fiscal  year.  Af- 

ter  dividend)  on  preferred  stock  and 
available  the  puh  Ic  will  become  adJustmentsT^urplus  at  end  of  year 


less  tolerant  of  delay  in  providing 
telephone  service. 

Recently,  however,  U  has  been 
possible  to  make  a  start  on  produc- 


was  $7,087,163,  up  from  $6,911,714 
at  end  of  preceding  year. 

Tn  the  balance  sheet,  net  work¬ 
ing  capital  shows  an  improvement 


tion  of  telephones  for  civilian  pur-  j  *  x,. 

poses,  and,  subject  to  war  demands. 

it  is  expected  that  an  increasing  stands  at  $6,700,953  Lun-ent 
number  of  telephones  will  be  made  ’Ho,  *2.250,- 

available  to  the  Bell,  so  that  during  $17,293,115.  but  current 

1945  it  should  be  possible  to  accept  show  a  drop  of  $3,000,- 

a  net  gain  of  forty  thousand  tele-  $10,592,162. 

phones.  Amonjc  current  assets  cash  is  up 

A  Rea!  Bottleneck  $707,730  from  $362. $S3  at  end 

The  availability  of  additional  of  year  before,  while  investment  in 
telephones,  however,  will  not  meet 


the  situation  without  the  necessary 


higher  at  $495,000. 


complement  of  outside  plant  and  are  shown  down  at  $9,740,086  from 
central  office  facilities.  The  latter  $11,847,864  and  receivables  are 
particularly  promises  to  be  a  very  nearly  $550,000  lower  at  $6,350,- 
real  bottleneck.  Production  of  dial  298.  Most  significant  change  among 
central  office  equipment  in  any  current  liabilities  Is  elimination  of 


(Continued  on  Page  11) 


(Continued  on  page  12) 


Ottawa — The  only  thing  that 
seems  at  all  interesting  on  the 
political  horizon  is  the  North 
Grey  hy-election.  There,  General 
Andy  McNaughton,  Minister  of 
National  Defence,  is  iMnning  as 
Mackenzie  King’s  man  against  a 
Bracken  Progressive  Conserva¬ 
tive,  Mayor  Case.  The  dope  is. 
that  whether  McNaughton  wins 
or  not.  King  expects  to  win-  -and 
that,  of  course,  holds  should  the 
Opposition  parties  decide  to  let 
It  go  by  default. 

Here  is  how  they  reason  it. 
In  McNaughton,  King  is  running 
his  conscription  policy.  More 
than  that,  he  is  in  a  sense,  con¬ 
testing  his  five  years  of  eteward- 
ship  as  prime  minister  of  Can¬ 
ada.  Now  you  know,  and  1  know, 
that  North  Grey  is  no  real 
barometer  of  political  mood. 
Truthfully,  it  could  be,  hut  no 
one  -really  would  consider  it  the 
ultimate  criterion.  Yet,  It  is  a 
fact,  that  if  McNaughton  is 
beaten,  then  King  is  discredited. 
So  king  loses,  you  might  say. 
Not  at  all.  I’d  say. 

My  gues«  would  be  that  this 
would  afford  King  the  chance 
he  would  like,  but  does  not  dare 
suggest,  for  an  election.  If  1 
know  “The  Boss”  at  all,  1  know 
he  hates  to  run  on  a  worn-our 
mandate.  He  regards  himself 
now  as  surviving  on  borrowed 
time,  and  he  detests  it.  He  likes 
to  re-charge  his  political  bat¬ 
teries  with  a  fresh  mandate  every 
so  often,  and  he  has  small  taste 
for  marathon  parliaments.  Right 
now,  he  is  stuck  with  it.  A  de¬ 
feat  in  North  Grey  would  give 
him  a  way  out. 

Naturally,  he  would  like  to 
win.  But  a  loss  might  not  dis¬ 
please  him  either.  He  would  get 
out  of  a  lot  of  trouble.  Think 
it  over  ! 

*  »  ¥ 

Then  there  is  the  story  that 
King  and  Coldwell  may  start 
living  together.  You  will  recall 
that  Gordon  Graydon,  Opposition 
Leader  noting  that  Mr.  King 
quickly  accepted  the  C.C.F. 
amendment  as  his  own  during 
the  conscription  session  here  a 
while  back,  quickly  emphasized 
the  fact  that  he  had  never  be¬ 
fore  seen  Mr.  King  In  the  same 
political  bed  before.  It  is  true 
that  never  before  did  the  two 
seem  so  harmonious.  Now  then, 
let  us  move  on  lo  our  next 
premise. 

They  say  that  much  of  Roose¬ 
velt’s  etrength  comes  from  the 
Left.  That  is.  Sydney  Hillman 
tyoii  remember  the  Roosevelt 
admonition  lo  Boss  Hannigan  : 
’Clear  it  with  Sydney’?)  was  a 
tower  of  strength  to  President 
Roosevelt.  Without  C.I.O.  sup¬ 
port,  it  is  doubtful  if  Roosevelt 
could  have  been  elected  »n 
several  key  states. 

All  along  the  line,  Franklin 
D.  has  courted  labor,  and  has 
won  It. 


Two  Hundred  &  Fifty  Dollar  Hankies 
Pack  an  Awful  Wallop 


THE  LINE  is  wobbling;  here 
and  there  during  1945  It  may 
give  way  and  unless  there  is  a 
collective  pulling  up  of  socks 
there  will  be  the  deuce  to  pay 
in  80-cent  dollars  before  another 
twelve  months  are  out. 

Aside  from  the  serious  bue- 
iness  of  fighting  a  war,  the  most 
important  battle  ahead  will  be 
ab-’ut  what  to  do  with  all  the 
hot  money  that  itches  and  burns 
more  holes  than  a  street  full 
of  Ginzbergs'  can  mend.  We 
have  not  found  anyone  in  this 
country  yet  stupid  enough  to 
pay  $250  for  a  hankie  or  $1500 
for  one  of  those  unmentionables, 
hut  the  evidence  is  piling  up 
that  we  are  not  far  removed 
from  such  insanity.  Only  a  few 
hundred  miles  as  the  crow  flies 
and  only  a  few  hundred  dollars 
as  the  pocket  book  goes. 

This  has  easily  been  the  goo¬ 
fiest  holiday  season  since  the 
feverish  twenties,  a'nd  then  there 
was  nothing  ahead  but  more 
prosperity,  according  to  the  very 
best  of  authorities.  It  would 
take  a  better  research  man  than 
this  observer  ever  hopes  to  be, 
to  figure  out  what  can  justify 
some  of  the  prices  that  have  been 
paid  for  some  of  the  good?  that 
have  gone  on  display.  Before 
attempting  this  essay  on  human 
follies,  this  writer  has  had  earn¬ 
est  discussion  with  a  man  who 
ought  to  know  fine  textllee,  hav¬ 
ing  made  them  ever  since  he 
joined  a  mill  as  a  youngster. 
There  is  no  such  a  thing  as  a 
$250  hankie  and  never  will  be, 
unless  we  reduce  the  dollar  to 
somewhat  less  than,  5c  in  real 
value,  in  his  opinion. 

But  we  were  not  satisfied  with 
opinions.  This  space  hae  enough 
opinions  of  its  own  to  keep  going. 
It  wanted  facts.  Assuming  that 
there  was  real  Irish  linen,  say 
.'’.bout  six  inches  square,  then  all 
the  value  gAKSt  have  been  in  the 


BY  E.  O.  ERTIj 

lace,  for  Irish  linen  ie  a  com¬ 
modity  still  being  made  and 
there  are  a  lot  of  stores  where 
one  can  still  buy  it  at  less  than 
a  week’s  salary  per  yard.  Now 
what  about  the  lace  ?  Obviously 
it  must  have  been  handmade  a 
long  time  ago,  when  craftsman¬ 
ship  etill  counted  In  such  things, 
but  not  too  long  ago  to  have 
deteriorated  in  the  course  of 
time.  There  would  be  24  inches, 
approximately  all  around  the 
hankie  and  if  we  value  the  six 
inches  square  of  linen  as  $10, — 
(an  atrocious  price)  we  get  $10 
an  inch  for  the  lace,  or  $240  all 
around. 

At  that  price,  we  can  hope 
that  the  purchaser  at  least  got 
the  monogram  thrown  in  for 
free.  But  it  still  did  not  make 
sense  and  the  textile  man  was 
informed  accordingly. 

*  ¥  ¥ 

The  eecond  possibility  was 
that  the  hankie  in  .question  re¬ 
presented  a  major  part  of  the 
total  production  of  a  hankie  fac¬ 
tory  and  that,  on  the  closing 
down  of  the  plant  rather  pre¬ 
maturely,  this  and  a  few  other 
hankies  had  to  take  care  of  the 
total  capitalisation  of  the  con¬ 
cern.  wnth  the  SEC  being  what 
it  is,  this  idea  was  not  found 
feasable  for  the  simple  reason 
that  even  if  the  firm  had  closed 
shop  as  a  caterer  to  ladies,  it 
would  now  be  engaged  no  doubt 
in  the  making  olive  drab  hankies, 
retailing  at  three  for  four-bite 
or  six  for  a  dollar. 

The  next  solution  that  offered 
itself  was  that  it  had  been  one 
of  the  fabulous  remnants  of  the 
House  of  the  Romanoffs  but 
thi.s  was  ruled  out  since  the 
stuff  for  sale  included  similarly 


Index  on  Back  Page 


priced  tidbits,  the  existence  of 
which  had  not  even  been  dream¬ 
ed  of  at  the  tinie  when  Stalin 
acquired  his  name  after  the 
demise  of  his  former  rulers.  The 
story  of  the  hankie  became  more 
and  more  bewildering,  since 
neither  from  the  financial  point 
of  view  nor  from  that  of  the 
textile  technician,  there  was  any 
sense  in  what  had  been  paid  for 
It. 

As  a  last  resort  the  idea  was 
offered  that  it  might  have  been 
the  last  of  its  line.  That  there 
might  have  been  definite  evidence 
that  a  law  had  been  passed  pro- 
liibiting  the  manufacture  of  laced 
lady’s  hankies  for  ever  and  six 
months,  or  for  the  duration, 
whichever  is  longer.  But  then 
as  counter  evidence  there  were 
pages  of  advertisements  in-  all 
consumer  piiblieations  telling  of 
brand  new  stock  of  Spring 
hankies,  summer  assortments, 
etc.,  which  had  been  stocked  for 
a  discriminating  public’s  ap¬ 
proval. 

❖  ♦  ❖ 

It  was  finally  decided,  since 
Christmas  had  passed  anyway, 
that  this  Indeed  was  a  riddle 
that  defied  solution.  It  was 
deepened  by  the  tact  that  pyja¬ 
mas  could  be  had  at  the  same 
place  for  as  little  as  $1750, 
which  must  have  Included  the 
buttons  and  the  wrapping  and 
so  it  was  passed  as  unsolved. 

But  not  for  long  did  It  remain 
thus.  For  hardly  had  one  section 
of  the  mid-Winter  holiday  passed 
when  turkey  dinners  were  ad¬ 
vertised  at  from  $25  up  and  if 
one  wanted  a  good  floorshow  one 
could  have  that  too  for  soine- 
thing  between  $35  and  $65  a 
couple.  The  solution  suddenly 
began  to  materialise  .and  to  find 
it  one  needed  neither  a  textile 
technician  nor  an  experienced 
landlord  at  the  local  Inn.  All 
(Gontinued  on  Page  4) 


But  in  Canada,  we  have  the 
double-trouble  of  throe  p.irties, 
and  from  Mr.  King's  standpoint, 
the  dil('mm,i  of  no  longer  having 
Labor  with  the  Liberals.  Time 
was.  when  a  lot  of  liberal  (spelt 
with  a  smairi’)  support  went  to 
(Continued  on  page  1 2) 


Those  Pro-Conscription 
Officers  To  Pay  Penalty 

BY  TEMPI’S 


On  their  way  out.  it  would 
appear,  are  those  officers  at  the 
Pacific  coast,  who  talked  “out  of 
turn”  about  conscription. 

Readers  will  recall  the  inci¬ 
dent.  It  was  after  Hon.  ,l.  L. 
Ralston  had  resigned,  and  before 
General  Mc.N’aughton  had  a  grip 
on  affairs,  '"rliey  purportedly  gave 
the  i)ress  a  statement,  saying  vol¬ 
untary  recniiting  was  no  good. 
Yet,  it  i.s  said,  these  same  offi¬ 
cers  got  together  in  a  suite  in  the 
Chateau  only  :i  few  days  before, 
and  pledged  .McNaughton  they 
would  try  to  help  the  voluntary 
system. 

These  ofticers.  according  lo 
members  of  parliament  in  uni¬ 
form  here,  <'onld  have  been 
courl-mai  Haled.  But  Connie 


NEAR  RECORD  IN 
OUTPUT  OF  STEEL 
MADE  LAST  YEAR 


Estimated  Output  of  3  Million 
Tons  Ahead  of  1943,  But 
Short  of  1942  Peak 

ADDED  CAPACITY 

• 

Was  Offset  by  Shortage  of  Man¬ 
power  —  Many  Regular  Lines 
Still  in  Short  Supply  Despite 
Control  Relaxation 

Shortage  of  manpower  prevented 
the  steel  industry  of  Canada  from 
!  establishing  a  new  high  peak  in 
,  production  during  1944  says  Ross 
I  H.  Mc.Master.  president  of  The 
j  Steel  Co.  of  ('anada.  Ltd.  in  his 
I  year-end  review  of  steel  conditiona. 

I  Me  also  points  to  the  fact  that,  al¬ 
though  certain  controls  were  relin- 
(luished  during  the  year,  making 
articles  available  that  were  former¬ 
ly  denied,  their  manufacture  where 
steel  is  retiuired  still  remains.  In 
most  rases,  a  future  possibility  un- 
j  til  the  necessary  material  can  be 
I  spared. 

The  Stelco  head  refers  to  the  tariff 
I  changes  on  farm  implements  in  the 
I  last  federal  budget,  and  expresses 
I  some  concern  In  connection  there¬ 
with.  The  steady  grind  of  capacity 
production  was  well  maintained 
throughout  the  past  year,  Mr.  Mc¬ 
.Master  says.  Had  it  not  been 
for  the  continuing  shortage  of 
manpower,  a  new  record  might 
have  been  established,  as  ad¬ 
ditional  electric  furnace  capacity 


Smythe  talked  plenty  and  got  j"‘>s  ins^talled  in  1944  as  well  as 
away  with  it,  so  nobody  could  i  (luring  the  previous  year, 
say  nuicb.  McN’augiiton  himself  |  '■'he  estimated  production  of  steel 

was  in  things  up  to  his  neck,  and  I  ingots  and  castings  for  1944,  com- 
Ralston  was  out.  No  one  seem-  I  pared  with  earlier  years  (in  net 
ingly  lilted  a  finger.  j  tons)  was  as  follows: 

New  it  seems  to  this  ot)servpr.  I  1944  (estimated)  ....  3,000,000 

that  regardless  of  what  govern-  1943  . 2,996,978 

ment  is  in  |iowor  al  Ottawa,  that  |  1942  .  3.109,851 

any  group  of  officers,  wlio  get  1941 .  2.712,151 

together  and  e.stahlisli  a  certain  1940 . .  ..  2,253,769 

political  |)olic.v,  then  delilierately  1939  . .  1,551,054 

turn  that  policy  over  to  news-  1918  .  1  873  709 

papers,  are  delilmrately  break-  I’p  fmm  La.st  Year’ 

inp:  thoir  oaths.  T  lioy  could  re- 

sign,  and  shout  (heir  heads  off  ''  ■'■■*’  output  for  the  current 
after  tliat,  lieeanse  in  civilian  life  ypar  exceeded  slightly  that  of  a  year 
they  have  a  democratic  riglit  to  ago.  It  failed  to  reach  the  high 
call  Mr.  King  every  name  they  point  of  1942,  due  partially  to  the 
can  think  of.  But,  while  still  iii  curtailed  production  of  electric  fur- 
nniform,  tliey  got  away  with  it,  nace  steel.  Gonsidering  the  continu- 
in  (lie  larger  confusion  in  Ottawa.  ons  rharacter  of  steel  operations, 
1  know  that  if  Hon.  R.  B.  Ben-  tlie  steady  pressure  of  war  needs 
(Continuea  on  page  12)  .vPars  has  been 

I  _  met  In  a  manner  which  retlecU 

‘'’■P'lR  upon  ■'■lo  personnel  of 

SEAGRAMS  FIRST  "H  -n  r.Txxr,,  «, ... 

steel  control  has  been  in  capable 
nilARTIlR  kFTThk  and  domestic  production,  as 

1  LllV  DLi  1  1  LllV  well  as  imports  of  steel,  has  been 
allocated  to  war  and  recognized  civil 
needs  with  an  understanding  and 
Gross  and  Net  Well  Ahead  of  impartial  hand.  As  requirements 


Last  Year  With  Latter 
Equal  to  $3.10  a  Share 

A  liealthy  expansion  in  net  pro¬ 
fits  of  Distillers  (’orporation-Soa- 
grams  Limited  is  sliown  in  interim 


for  the  war  and  other  plans  have 
(•aused  necessary  changes  in  the 
prodiiclion  program  to  assure  the 
fullest  support  lo  the  fighting  forces 
rolling  mill  production  and  imports 
have  lieeli  directed,  firstly,  to  sat- 


report  for  (he  three  monllis  ended  '■''L'"  essentials,  and,  secondly, 

October  31.  19  11,  first  quarter  of  to  fill  ot her  recognized  wants  in  the 
tlie  current  fiscal  year.  order  of  their  import.ance.  During 

Expressed  in  U.S.  funds,  ronsoli-  "'p  extremely  heavy  load  car- 

dated  profit,  after  all  operating  '"'p^  *’>’  "'p  railroads  in  moving  the 
charges  hut  Iteforo  taxes,  was  $18,-  vastly  increased  freight  and  passen- 
282,(174.  This  compared  with  $10.  KPr  traffic,  was  recognized  by  the 
350,781  in  the  corresponding  period  allotment  of  the  next  largest  ton- 
of  last  year.  nage  of  steel  lo  that  devoted  dl- 

Drovision  for  income  and  excess  rectly  to  the  war.  In  this  was  In- 
profits  taxes  is  shown  at  $12,078.-  eluded  steel  for  locomotive  and 
980,  or  more  than  doutile  tlie  fig-  freight  car  construction,  as  well  as 
ure  in  the  same  period  last  year,  rails  and  track  fastenings.  Rail  pro- 
when  the  tax  provision  was  $6,-  duction  for  export  was  also  heavy, 
319,426.  Iiringing  total  rollings  up  to  flg- 

.Uter  deducting  taxes.  (Iiere  re-  „res  not  reached  since  1929.  Fol- 
mained  a  net  protit  of  $i),(>03,-  lowing,  in  order  of  tonnage  allot- 
094  as  compared  with  $4, 031, .355,  ,he  shipbuilding  Indus- 

an  increase  of  $1.5  i  1,739.  (,.y^  wliich  continued  to  maintain 

Net  profit  for  the  quarter  ended  wonderful  record  of  earlier 

October  31  944  is  equal  after  although  with  a  somewhat 

preferred  d.v  dene  s,  to  $3.10  per  dimiiiisliii.g  program.  The  greater 
share  on  1,753,8 1 0  comiiioii  sliares,  i  w  i 


eonipared  with  $2.19  per  share  in 
the  like  period  of  last  year. 

The  quiirterly  report  in  1943 
fhowed  a  deduction  of  $1,000,000 
from  net  iirofits,  iicing  provision 
for  pGseilile  future  inventory  price 


requirements  of  the  agricultural 
implemen't  industry  were  also  re¬ 
cognized  and  allotments  of  steel 
were  increased  as  the  year  neared 
its  close. 

.Mthoiigh  certain  controls  hare 


decline.  Tliis  made  the  net  profit  ■Jpp^'  relinquished  making  articles 
$3,031,355  or  $1.62  a  common  available  that  formerly  were  de¬ 


share.  The  provision  was  siiiise- 


manufacture,  where 


qiienlly  reversed,  and  conseriuent-  siPPl  is  required,  still  remains.  In 
ly  last  year’s  qiiurtevly  figures  ai”  niost  cases,  a  future  possibility  un- 
now  slated  willi  the  $1,000,000  til  tlie  necessary  material  can  be 
provision  eliminated.  (Continued  on  page  10) 


Consolidated  Paper  Corporation 

Limited 

First  Mort^a^e  Bonds 

Dae  July  2n(l,  1961.  Redeemable  at  100  aad 
interest  (New  York  funds)  on  ninety  daya* 
notice.  Principal  and  interest  payable  ia 
Canadian  funds,  in  New  York  funds  or  ia 
sterling,  at  the  holder’s  option. 

Price:  106.50  and  interest, ' 
yielding  to  maturity  about  4.90%  plus  prem¬ 
ium  resulting  from  payment  in  New  York 
funds. 

Deteriptim  artmlar  fmruithei  mpm  rg|«tit. 


Gundy  Corporation, 

TeL  H Arbour  2131  Limited 


I 


TOUR  WAR  SECURITIES  I 
_  with  this  low-cost  plan  _-J 

We  will  keep  your  Victory  Bonds  in  our  vaults,  clip 
the  coupons  and  credit  the  amounts  to  your  savings 
account — for  10f{  per  annum  for  each  $100  of. 
bonds,  minimum  charge  25ff. 

We  will  keep  your  War  Savings  Certificates  for  the  entire  7l4 
years  to  maturity — for  10f5  per  $5,  up  to  $  I  pet  $500  certificate. 

If  you  should  need  cash,  you  can  BORROW  from  the  Bank, 
using  your  Victory  Bonds  as  security. 

BANK  or  MONTREAL 

FOUNDED  IN  1817 


NEW  SOURCES  OF 
POWER  UST  YEAR 
WERE  NEGLIGIBLE 


Wsstsrn  Appotnl-mAnt 


Ottawa  Review  of  Developments 
in  Power  Field  Indicates 
I  War  Peak  Passed 

I  ONLY  68,700  h.p.  ADDED 

Ottawa — Review  of  hj(lro-el(;c- 
t'ric  progress  in  Canada  during 
1944,  made  public  by  Hon.  T.  A. 
Creror,  IMinister  of  Mines  and  Uc- 
RoUrces,  indicates  tliat  the  .irograni 
of  wartime  expansion  in  hydro¬ 
electric  facltiiies  has  been  virttiaily 
completed  and  that  power  nroduc- 
tlon  for  war  piirpose.s  apitears  lo 
have  pas.sed  its  peak.  During  1944 
the  tiet  Increase  in  water-power  in¬ 
stallation  was  68,700  h.p.,  conipris-l 
ed  almost  wholly  by  the  eoiupletlon 


NEW  RECORD  FOR 
POWER  SALES  OF 
ONTARIO  HYDRO 

Energy  Generated  and  Pur- 
chased  During  1944  Totalled 
Over  12  Billion  k.w.h. 

- -  i 

SUPPLY  ADEQUATE  I 


-THE  FINANCIAL  TIMES,  JANUARY  5,  1945 


HEAD  OFFICE 
PARIS.  ONT. 


Mnnufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


Toronto — There  has  been  no 
slackening  in  Ontario’s  war  effort 
as  shown  by  the  fact  that  the  elec- 
tHcal  energy  generaied  and  pur- 
f .  by  the  Commission  to  sup¬ 

ply  ^the  Ontario  load  reached  an 

all-time  high  in  the  past  year,  ex-  her.  stantial  improvement  must  be  ex- 

anitears  lo  WIN'G-CMDR.  M.ACPHKRSOX  Ti  i  I’*’**®"  kllowatt-liours.  Mr.  Hutt,  a  Rachelor  of  Science  peeled  before  the  end  of  the  war. 

uring  1944  Announcement  is  made  of  the  menV^‘cued  hv^  In  geology  and  chemistry  from  Uni-  Street  lighting  services,  however, 

.-power  in-  appointment  of  Wing-Commander  HoJk  chSian  of  the  T  J®""" ilf “"ected  by  this  shortage. 

)  fomnris-  Kwart  G  Maenherson  who  has  iiist  ti-iT  n  die  Hydi o-hloc-  of  Science  from  McGill,  has  been  In  fact  more  new  street  lamps  have 

™“;k,  n  *"’■  m," 

R  C  A  K  Inltiii  Training  Schools  e„,.i  j  ®  nipcg,  Ottawa  and  Montreal.  recent  years,  without  however  fill- 


POWER  OUTPUT 
NOYEM^R  LOWER 

Central  Stations  Production 
Down  21  Million  k.w.h.  from 
Same  Month  Last  Year 


creased  to  187,257,000  kilowatt  annual  increase  recorded  since  pervisor  of  J.  .1.  Gibbons  I.imited.  the  demamir  for  war  3  J.t-  .are  rapiaiy  iimng  up 

hours  from  the  November,  1943,  1939.  and  no  large  power  projects  adve.tising  agents.  A  native  of  OntaH^were  met  anrt  with  residential  and  business  prem- 

,0,..,,  0.  .9J.«2,0,0.  wl,d  l„.  a..  p™,n,.y  „„a.r  c,„«r„c„on.  CnaevlU.,  Ont.Hd,  Mr.  M.cpher-  don:e"r»?d“:f,„T”p"V  'mrU","*™'  ‘"S-  .r . .  . . 


The  Slave  Falls  power  plant  of 
R  City  Hydro  has  now  been  com- 


aecreasc  in  govern ner,  cue  con-  per  ceiii  lor  ine  rirsi  len  monins  or  laii.  I'rior  to  ine  present  war,  sir.  supply  has  been  made  more  eff 

sumption  of  secondary  power  more  1944  over  the  corresponding  period  Maepherson  was  for  some  years  tive  by  careful  co-ordinatinn 

Ilian  doiililed  but  was  only  about  of  1943  and  a  month  by  month  vice-president  and  Saskatchewan  improved  equipment  and  hv  ’  o  ^ 

half  of  the  consumption  of  second-  comparison  shows  production  diir-  manager  of  J.  d.  Gibbons  limited,  stant  vigilance  ^ 

ary  power  recorded  in  November,  ing  the  months  of  June  to  Septem-  with  headquarters  at  Regina.  “The  release  bv  the  Metals  Con 


Ottawa — The  Dominion  Bureau  I  - - 

Cf  Slaiislios  reports  production  of  |  ReVOnUOS  And 

energy  by  central  electric  stations  _  ,,  U,  , 

amounting  to  3.139,651,000  kilo-  CXpgnfllTUfCS  HiyhOf 

■watt  hours.  This  represented  a 

decrease  of  21,086,000  kilowatt  Dondon  Treasury  ret 


her  1944  actually  less  than  in  1943. - - - ^ ; -  troller  of  an  » 

Seasonal  deficiencies  In  water  sup-  was  aiverted  from  peacetime  to 

ply  In  certain  districts  contributed  wartime  use.  It  is  safe  to  say  that  ieJXJ  fLrt  nrlrtn  f®"  ^ 

in  some  measure  to  this  lessening  »'’®«t  one-third  of  Canada’s  water- 

of  power  production  hut  it  reflects  P®wer  development  has  been  used  assistance  to  the 


A  BIG  YEAR  FOR 
WINNIPEG  HYDRO 


November  Net  Shaded 

Jamaica  Public  Service  Ltd.  and 
subsidiaries  report  for  month  of 
November  operating  revenue  of 
$129,656,  0S  eompared  with  $120,- 
212  for  .same  month  last  year  and 
not  income  is  shown  at  $20,720, 


■  mourning  u.  o.  a  i . .  k..u-  — -  -  ««  well  the  readjustment  that  has  Production;  one  industry  Gains  Shown  Both  in  Domestic  against  $44  689. 

A*  t,  Ti  '  t  A  _  rntntnpnfpri  In  thp  ma niifnrtiiro  nf  alone,  the  aluminum  industry,  hav-  tne  commission  to  resume  on  •••al  P#k«a>M  For  the  12  months  ended  Novem- 

watt  hours.  This  represented  a  ,  ^  ^  ,  wo^TaTerUlT  "  ®  IpR  utilized  at  peak  production  one-  ^  ®®ale  the  extension  of  and  Ctramercial  Power  ber  30.  1944,  operating  revenues 

decrease  of  21.OS6.000  kilowatt  ,  JXtrni';;;  moThs''Vfhyf^^^  LTuItTng  Lm  the  new  consH^^^  quarter  of  all  hydro-electric  energy  J-ural  service  A  total  of  400  miles  Sales  for  1944  amounted  to  $1,531,896  as  corn- 

hours  from  the  output  of  3,460,-  l-r,  vl.  tionTn  194  4  Ca^ada'rtotal  w  consumed  in  the  Dominion.  •  ®5  Pr*niary  line  was  actually  son-  -  pared  with  $1,378,077  .and  net  In- 

737.000  kilowatt  hours  in  Novem-  orj.ainv  tn/al  ^nrrthlsrv  reveniie<i  'power  installation,  at  the  end  of  period  of  readjustment  service  w.as  given  to  Toronto  —  Decided  increases  in  I  come  foh  the  same  period  totalled 

her  last  year.  The  decrease  was  all  ..mnuntpH  to  ci  oq^a  the  year  reached*  a  total  of  10-  to  peace,  the  initial  ef-  ®bout  10,000  new  consumers  either  commercial  and  domestic  business  .|26o,526.  as  compared  with  15212,- 

in  primary  power  which  dropped  o  nat  in#»i-oQeA  Af  *^83  213  h  p  One-fifth  of  this  total  f^'^’ts  of  which  already  are  in  evi-  ^*'om  the  new  primary  lines  or  by  have  been  reported  by  the  AVinni-  678  in  corresponding  period  of  pre- 

from  3,220.679.000  lo  3.010.218.-  f  or  2  000  000  ^  has  been  ^  can  be  anticipated  that  connection  to  previously  existing  peg  City  Hydro  for  194  4.  Domestic  vious  year. 

000  kilowatt  hours.  last  year  The  fiscal  period  ends  *"  the  ’past  five  years,  almost  Power  surpluses  will  develop  in  cer-  "r^^on  rurS1ine“8'"Jrt?e^enH"of'  tricity  sales  have  resulted  in  an  Comparative  earnings  statement 


000  kilowatt  hours. 

Producliori  during  tlic  first  11  March  31. 
montlis  of  the  year  aggregated  37.-  Britain’' 


wholly  for  war  purposes  and.  with  tain  areas.  For  the  most  part  these  *”  ®"  J®’’al  lines  at  the  end  of  estimated  revenue  of  $1,888,000  follows: 


...arch  31.  wiioiiy  lor  war  purposes  aim,  wiin  - - —  -  1049  pvppprlp/t  rinn 

montlis  of  the  year  aggregated  37.-  Britain’s  total  ordinary  expend!-  the  conflict  In  Europe  nearing  its  surpluses  should  be  moderate  and  e^ceeaea  idi>„5uu.  and  commercial  business  brought  November  1941  194.8 

1  09.631.000  kilowatt  hours,  estab-  ,urps  reached  £4  447  276  710  com-  stage,  this  achievement  in  sl’ould  be  absorbed  within  a  rea-  Average  Power  Sales  Up  in  $11,745,000,  gains  of  some  $60,-  Oper.  rrvonurs  |  i29.6.i6  f  I2n.2f.> 

lishing  a  new  all-time  high  record,  pared  with  £4.226,175,524  at  the  hydro-electric  development  may  be  sonable  time  as  industries  change  *  “Notwithstanding  restrictions  or-  respectively  over  res.  nccruuls  .  .  29.389  .SS.OO'- 

The  excess  over  the  previous  peak  (.„d  of  last  vear  assessed  as  a  basic  and  one  of  the  o'^er  from  wartime  to  peacetime  .  restrictions  or-  the  previous  year.  income  -20.720  2i,fiR9 

of  36,818,140,000  kilowatt  hours  The  deficit  or  difference  be-  significant  single  factors  in  production  and  undertake  the  prob-  tne  uonnmo^  During  the  past  year  the  total  12  months  mdod  Nm-  6" 

for  the  corresponding  period  of  twSn  tefenues  anS  Canada’s  vast  war-production  pro-  lem  of  supplying  the  huge  backlog  ^11  octoJ^r  1 number  of  services  was  increased 

1943  was  291,491.000  kilowatt  apiounted  to  £2,456.756.472  which  gram.  of  civilian  needs.  In  the  Province  J  average  by  2  275  w^  r„.  .accnmls  370.206  .34.', .883 

hours.  In  the  corresponding  period  .^vas  raised  by  treasury  borrowing  Further  M'ar  Diversion  of  Quebec,  however,  there  is  a  P®wor  soia  to  an  rural  consumeis,  the  doubling  up  of  electricity  con-  n>,  income  2n:t.S26  242,67,3 

of  1939  the  output  totalled  25.-  Among  revenue  item?  showing  In  addition  to  the  new  hydro-  *Pe®ial  situation,  brought  about  by  areas  increased  SrSy  14^^^^^^  sumers  in  existing  premises  and  by  a’’®;® 

815.272.000  kilowatt  hours.  increases  the  largest  was  Income  electric  Installations  during  the  wartime  development  of  ®«®;  ‘n®»®ased  by  nearly  14  per  new  domestic  construction.  Pros-  adjustment  and  audit.  3he  subsidi- 

Exports  of  electric  power  to  the  taxes  which  altogether  brought  In  war  years  much  of  the  power  de-  P®'^^'®'-  ^he  aluminum  in-  p„rchase  of  Northern  T"!  ^  on  the  part  of  subscribers  is  ay  companies 

United  States  in  November  de-  1596,512,000  to  date.  veloped  and  in  use  prior  to  the  war  dustry.  which  may  lead  to  a  laye  Ontario  P?werSnanv  fuiyier  attested  by  the  fact  that  ‘^e  ahoy  st.atment  have  _been  yn- 

power  surplus  centred  in  the  Sa-  jr'""®'”  °  „  'company  tor  outstanding  accounts  are  easily  the  verted  from  £  sterling  at  the  rale 

"*  guenay  River  district  unless  new  ,  ,  ’j  "®^^  includes  lowest  for  many  years.  The  year’s  of  $4.82  2/3  to  the  £. 

uses  for  aluminum  and  adequate  6'8:ht  hyro-electrlc  plants  with  an  surplus  is  expected  to  surpass  that  - - - - - 

'  '  ' '  '  .  '  ,  I.  ,  .  . .  I  post-war  export  markets  enable  this  capacity  of  66,840  horse-  of  1943  when  $537,000  was  added  Aflac  Cfoalc  R«nnrfc 

*  Canadian  industry  to  maintain  op-  ®^  transmission  tg  surplus  account.  _ 

erations  at  a  high  level  or  other  167  miles  of  distribution  lines  The  reduction  of  the  City  Hydro’s  Snsrp  E9rnin9S  DfOp 

large  power-consuming  industries  ^,121  mlly  of  telephone  lines,  funded  debt  by  $3,377,000  to  $9.-  - 

TMVpnM||9|*WAMH W  DRVRIVf^  W  VHilW WVl  are  attracted  to  the  area.  Of  the  Installed  capacity  of  66,840  357,000  featured  financial  opera-  ’roionto — Atlas  Steels  Limited 

IN  R  tHHn  M  lUHnL  j  WIIHl  ■■I  IVB I  1  r-Bl  The  war  has  demonstrated  the  horsepower,  26,040  horsepower  is  tions  of  Ihe  Commission  in  1944.  rcporls  for  the  fiscal  year  ended 

•  ®  ’  strength  of  Canada  as  an  industrial  Rcnorated  at  60  cycles;  the  balance  resulting  in  substantial  interest  .September  JOtli,  1944  net  profit  of 

anil  Siikcidiarv  rAmnatiiac  country,  the  review  points  out.  The  **  at  25  ycles.  savings  to  be  felt  this  year  and  in  $426,870  as  compared  with  $552,- 

ana  iJUoaiaiary  \«0inpanies  favorable  distribution  of  _  For  some  years,  he  states,  “the  the  future.  872  for  the  preceding  year. 

water-power  resources  and  the  ver-  Commission  has  been  selling  power  The  restrictions  on  the  sale  and  Current  assets  were  $9,588,740 
'  C#iitoiidatM  SalaiK*  SliMf'  Stptambtr  30,  1944  saiility  of  low-cost  hydro-eloctric  ^^t>lesale  to  the  Northern  Ontario  nianufacfure  of  equipment  made  compared  with  $9,806,789,  cur- 

power  developed  from  these  re-  Fower  Company  and  at  the  same  from  non-ferrous  metals  have  not  rent  liabilities  $7,423,502  compar- 

ABttBTK  -  •  •  IS'  sources  biSve  bfeeii  ffttf  'filctarB  In  “’•'®  suppling  adjacent  mining  only  limited  the  sales  Volume  .of  ed  with  $8,009,639  and  working 

"  making  this  industrial  .dositlon  pos-  t®vrltory  Tjrith,  sefVi'ce.  The  new  merchandising  department,  capital  $2,135,238  compared  with 

Corrent  Carrtat  Llabiliti,,:  sible.  In  the  vast  JVitfldrWide  pro-  Pvopcvtics  acquired'  by  the  Com-  which  has  hiven  reduced  to  some  $1,797,150. 

r,a,h  in  Bank  and  on  Account#  Payable  and  Ac-  gram  of  reconstruction  and  re-  oiission  will  be  amalgamated  with  $170, 000  compared  with  a  norma!  B.  H.  Davis,  president,  reported 

. .  1289.181.10  -J'.I.rtI  fol'm”''’ .  habilitation  which  will  follow  the  ‘h®  Ahltibi  district  of  the  Northern  sale.s  volume  of  about  $400,000  in  that  the  payroll  showed  a  reduc- 

cume  and'  war  this  power  asset  has  outstand-  Ontario  Properties,  and  thus  elim-  pveviou.s  years,  but  have  also  pre-  tion  of  45  per  cent  from  ihe  peak 

Excess  prnfit.  ing  signilicance  in  the  role  Canada  Inate  duplication  of  service  with  vented  the  expansion  of  service  out-  reachedln  1943.Hestatestheout- 

H.Trve  I  JM”  inViaN  ^^“’**®-**  must  play  III  pos't-war  activities.  In  resulting  economies.  It  will  also  lets  beyond  a  small  minimum.  This  look  for  the  balance  of  the  year 

Bad  and  Doubtful  Ac-  ' mrat  Pay-  certain  parts  of  tlie  Dominion  the  ®Bable  the  Commission  to  extend  its  jg  ^  development  faced  by  all  util-  depends  on  the  turn  lahen  by  the 

.  414,256..39  mcnis  .  133,«80.00  242,40s.63  power  surpluses,  which  are  in  view,  hydro  rural  service  to  many  con-  jjy  concerns  in  Canada  and  no  sub-  war. 

Riirrcndcr  Value  of  Life  -  _.i,i  i,.  sumers  in  the  areas  formerly  Served 

Insurance  Policies  ....  7,54.3.20  Olher  T.i*e*  .  .30,993  8.5  Will  hc  available  to  meet  ine  neeos  v  .v  Mining  romnanips  - - - 

Phs  steal  Inventorv  , ns  cer-  -7 -  1534.978.49  of  industrial  re-converslon.  In  oy  tne  company.  Mining  companies  ■  .■ 

lifted  by  the^Manage-  G,n.r»l  .  193,389.46  Other  parts  the  post-war  pattern  hitherto  served  by  the  company  wIB  nilllflllllfl  flonloi^Of'llinC 

"v.:7:-Ta/er7?:ru7;‘‘:  s7.oo..oi.  n'r^efTf  lirpeV'ho^sTSov?:  %o  uiYiueno  u6ciaraiions 

s:.pX:  arr-i^’^erol  '?r^.f.^rJi'‘»I?:e‘‘  a'S  Hyd??  r?te  - - - - - 

rrGo^,"In  p^,WAs  and  a '*1”“  V  -  horsepower.  This  will  become  ef-  n  Re  rd  pl^d'^Paid 

'liinufactiired  .Stock  at  Jssujfd—  _  _ _  fectlve  as  foon  as  new  coniracts  •  U'''-  lajable  Eecurd  Paid  Palo 


for  the  ton-psponding  period  of  tween  revenues  and  expenditures  Canada’s  vast  war-production  pro- 
1943  was  291,491.000  kilowatt  amounted  to  £2,456,756.472  which  Sfam- 

hours.  In  Ihe  corresponding  period  was  raised  by  treasury  borrowing.  Further  MTar  Diversion 

tlie  nuipiit  totalled  25,-  Among  revenue  items  showing  In  addition  to  the  new  hydro- 
81, o. 2 1_. 000  kilowatt  hours.  increases  the  largest  was  Income  electric  installations  during  the 

Exports  of  electric  power  lo  the  taxes  which  altogether  brought  In  war  years  much  of  the  power  de- 
United  States  in  November  de-  1596,512,000  to  date.  veloped  and  in  use  prior  to  the  war 


pen  con- 
the  rate 


INTERNATIONAL  PAINTS  (CANADA)  LIMITED 

and  Subsidiary  Companies 


CMitolidateS  SalaiKa  Shaat' — SaM®<"Sar  30,  T944 


Current  Asrele: 
r.3«h  in  Bank  and  on 

hand  . .  1389,181.10 

Dominion  of  Canada 

Bond*  at  par  .  125,000.00 

Account*  Bcceivablc,  )rs* 

Bc*crvr  of  .*.31.000.00  for 
Bad  and  Doubtful  Ac¬ 
count*  .  414,256..39 

Surrender  Value  of  Life 

Insurance  Policies  _  7,54.3.20 

Physical  Inventory,  ,-i.s  cer¬ 
tified  by  the  .Manage¬ 
ment,  valued  in  respect 
of  Baw  Materials  and 
Supplies  at  the  lower  of 
cost  or  market,  and  a* 
to  Good*  In  Process  and 
'lanufactiired  Slock  at 
Standard  Costs,  esllnia- 
led  by  the  Management  .*74,761.99 


4,761.99  81,360,742.68 


MtsrrIlaneoDs  Inveitmejits  at 
Cosl.  Lr»»  Rrierrr  af 

.32.V.OOO.OO  . 

Refundable  Portion  ef  Cs- 

res*  Profit*  Tax  . . 

Prepaid  Insurance,  Taxea 

etr . 

Property  Assets: 

Carried  at  appraisal  at 
February  29,  1949,  by 
r  a  II  a  d  I  a  n  Appraisal 
C ompany  Limited,  plus 
subsequent  additions 

met)  .  m6,(K)6.*4 

Deduct: 

Beserve  for 
Depreciation 
adjusted  to 
amount 
■shown  by 
above  .A  p 
praisal,  plus 
subsequent 
additions 

•  net)  .  .*.358,124.67 

Surplus  arising 
from  Ap¬ 
praisal  of 

Properties  ,.  1.50,916.75  .509,041.42 


.1,451.00 

112,580.1? 


Trade  Marks.  Patents,  Por- 
'mulat  and  Goodwill: 

Balance,  September  .30, 

1913  .  8  .30,000.00 

Lesi:  Written  off  during 
y»Br  .  7.000.00 


Approved  on  Belialf  of  the  B'>ard; 

J.  EDOL’Ann  LABELLE,  Director. 
.1.  H.  DAVEY,  Director. 


LIABILITIES 

Carrtnt  Liabilities: 

Accounts  Payable  and  Ac-. 

crued  Liabilities  .  8261,578.90 

Reserve  for  In- 
c  •  la  e  and 

Excess  Profits 

Ta.ves  .  8368JI85.65 

Lsss:  Instal¬ 
ment  Pay¬ 
ments  .  133,880.00  242,405.65 


Csnsrat  Reserve  . . 

Reierve  for  Future  Depreeia- 
tlen  In  Inventory  Values  ., 

Capital  Stock  ond  Sorplui: 

5%  Cumulative  Participat¬ 
ing  Preferred  Stock  — 

Authorised  and  Issued— 

42,000  shares  of  120.00 

each  .  .  1840,000.00 

Note:  Dividends  aggre¬ 

gating  84..50  per  share 
have  aceumulaled  on  the 
Preferred  Shares,  of 
which  82.00  has  since 
been  deeisred  payable 
on  Januory  13,  194.5 
When  all  arrears  of 
dividends  have  been 
fully  paid  up,  the  divi¬ 
dend  rate  will  increase 
to  6%. 

Cam  men  Sharee: 

Authorized  and  Issued— 

Class  “A”  — 

20,860  shares 
without  par 

value  .  8104,300.00 

Class  “B”  — 

7.140  shares 
without  par 
value  .  35,700.00 

8140,000.00 

of  which  the 
total  amount 
was  attribut¬ 
ed  to  Sur¬ 
plus  and  ap¬ 
plied  by 
t  h  e  Direc¬ 
tors  to  write 
down  Good¬ 
will,  etc.  ..  140,000.00 

Earned  Surplus: 

Balanee,  per  slatemenl 

attached  .  97,275.28 

Deferred  flarplos: 

Refundable  portion  of  Ex¬ 
cess  Profit*  Tax  .  112,580.18 


8534.978.49 

193,389.46 


Dividend  Declarations 


GATINEAU  POWER  Revenues  Curtailed 

Statement  indicates  that  reduc- 
I7A|)AI|M^C|  1  I\T1TI?R  lions  in  interim  rates  which  were 
IjAlVlllnlllJ  Lv  If  LIl  ®iade  effective  .laniiary  1,  1944.  for 

a  large  number  of  municipalitip.3 

-  tended  appreciably  to  curtail  reve- 

Net  for  3rd  Quarter,  at  $481,803  "«««•  Nevertheless  the  Commis- 
rv_._  tBATTAT  Sion’s  revenue  from  the  supply  of 

uown  iTom  4007, municipalities  of  south- 
Last  Year  ern  Ontario  Increased  about  five 

-  per  cent  and  revenue  from  power 

Earnings  of  Gatineau  Power  sold  to  industries  also  increased 
Company  showed  a  drop  for  the  slightly,  compared  with  the  previ- 
third  quarter  of  19  44,  with  reve-  ous  year. 

nues  down  to  $2,368,690,  com-  Wartime  factors  tending  to  In- 
pared  iiith  $2,488,007  for  the  pre-  crease  costs  of  operation  wore  off- 
ceding  quarter  and  $2,707,798  for  get  by  lessened  expenses,  parti- 
the  third  quarter  of  1943.  cularly  by  an  appreciable  decrease 

5Iajor  part  of  the  decline  was  re-  for  the  cost  of  interest,  so  that  the 
fleeted  in  net  income  which  aggregate  of  current  expenses  of 
amounted  to  $481,803  or  16.9  the  southern  Ontario  system  was 
cents  per  share  as  compared  with  substantially  unchanged. 

$667,202  or  28.1  cents  per  share  - 

for  the  third  quarter  of  1943  and  _  ,  . 

$599,963  or  24.0  cents  for  the  BXCCUtiV®  dlXngUS  IH 

nre‘’e:rr;s'foV«ie  first  half  C.P.R.  Developmenl  Dept. 

of  the  year  showed  practically  no  -- 

change  from  those  of  the  preceding  In  transportation  development 

year,  the  third  quarter  decline  was  work  for  ihe  past  quarter  century. 


Executive  Changes  In 
C.P.R.  Development  Dept. 


fsarly 
S  Dn. 
Bat*  » 

Aluminum  Co.  of  Csnada  Ltd.,  Pfd.  5.001. 2.iq 

Anglo-Huroiiian  Limit'd  . 20  .10  S- 

Do.  t’l'l.  .  .  3.50  I.75S 

Biink  of  Nova  Scotia  . .  1.00 

Beatty  Bros.  ”.1”  .  ..'0  lul 

Bcnily  Bi'os.  “B"  . . .  ’25  Ini 

Do.,  2iid  Pref . .  I-OO  3..i0  S 

Boll  'J'eloplioue  Go.  of  (jaiiada.  .  8.00  2.00q 

Buffalo  Aitkcrllc  Gold  Altncs  Ltd.  .0.5Iuf. 

C.'inaiilan  Bank  of  i;oinni'rre  ...  .60  .1  iq 

r.atiadian  Gar  A  Foundry  Pref.  ...  X.llj 

i;anadiait  Goiiverlprs  Go.  Ltd .  3.00  .75q 

GaiiadlaT)  Rwd  Products  .  2. .50  .62', 

Ganacliaii  l•orl•ign  Invest.  Goep...  ..MPliit. 

Do.,  K.sIi'h  .  ■ 

rail.  A  For.  Secur.  llo.  Ltd.  coni.  .OMut. 

Ganailiun  tiriicral  Invest.  I.ld . 60  ■'/’n-, 

t.anada  Starch  Go.  Ltd.  Pref.  ...  7.00  .'.oO  S. 

Gan.  North.  Power  Gorp.  Ltd.  Prf.  7.00  l.<5q 

Do.,  eoniiuoii  .  -60  .1'ig 

r.in.  Pariflc  Batlway  Go.,  Pref.  47b  ~7o  S. 

GapUul  Trust  Gorp.  Ltd.  . .  L'.oOInt. 

Gomiiicroial  ,\Icohols  Limited  ...  .20  .O.xj 

Do.  ITef .  -40  .lOq 

Cons.  Min  A  Smelt  Go.  of  Canada 

Ltd .  LOO  .eOS 

Dairy  Gorp.  of  Ganada  l-Tef.  . . 

Do.,  Pref  .  5.00  l.2aq  X 

Dominion  .Malting  . 80  '."lid- 

The  Dominion  Bank  . 80  •■‘OQ- 

Dam.  Dairies  Ltd .  •44 

Dominion  Glass  Pref .  7.00  '•/•jd 

Do.  cominmt  .  5.00  1.2.sa 

Dominion  Malting  Go.  Ltd .  JIO  .20q 


Oat* 

Payable  Eecurd 


-1944-1948— 
Paid  Paid 

$  » 


1.00 

.'2.5q. 

1  eb 

..VO  I'll. 

.Ian, 

.’2,'  Int. 

Jan. 

7.00 

3.:,0  S 

Jan.  i 

8.00 

2.U0q 

Jan. 

.0.51  lit. 

Jan. 

.60 

.15q 

I'-eb. 

2.10 

.■>3q 

Jan. 

.3.00 

.75q 

Jan.  ; 

2..50 

.62', sq 

Api-. 

..'."lilt. 

Ajiril 

.  .0 

April  2 

."6lut. 

Feb. 

.60 

.I.5q. 

Jan. 

7.00 

■'..'.0  S. 

Feb. 

7.UU 

I.".5q 

Jan. 

.60 

.l.'iq 

Jan. 

47c 

•2%  S. 

Fob.  1 

i.ooint. 

Mar. 

.20 

.(i.'kj 

Jan. 

.40 

•  lOq 

Jan.  : 

Feb.  1,45  Jan*.  4/45, 
.Inn.  24, 45  Dec.  29  4G 
Jan.  15/45  Dec.  31/44 
I  eb  1/1.1  Jan.  16/45 
.Imi.  15/43  Dec.  15/44. 
Jan.  15/45  Dec.  15/44. 
Jan.  lo/15  Dec.  15/41. 
Jan.  15/45  Dec.  23/44 
Jiin.  11/45  Dec.  26/44 
Feb.  1/45  Dec.  .30/44 
Jan.  10/15  Dec.  21/44. 
Jail.  31/45  Dec.  15/44. 
Apr.  1  ■  Feb.  28  .02', i 

Aj'ril  2/15  March  1/15 
sril  2/45  .March  1/45 
Feb.  1/45  Jan.  17/45 
Jati.  15/45  Dec.  30/44 
Feb.  15/45  6>b.  8/4.5 
Jan.  15/45  Dec.  20/44 
Jail.  15/45  Dec.  20/44 
Fob.  1/45  Dec.  29/44. 

Mar.  1/45  Dec.  31/44 
Jan.  15/4.5  Dec.  ;t0/41 
Jan.  15/45  Dec.  30/44 


Doni.  Oilcloth  A  I.inoicmn  Co.  Lid.  1.20  .SOep 

Do.,  extra  .  -10 

Do.  Pref.  .  7.00  1.7.5q 


..50.S  Jan.  15/45  Dec.  12/44 

U.fiO.Xrr.  April  1/45  March  1/45 

l.25q  X  Feb.  1/45  Jan.  15/45 

.20q.  Feb.  1  Jan.  2/45. 

.20q.  Feb.  1/4.5  Jan.  15/45. 

.44  Jan.  1.5/45  Dec.  21/44. 

1.75q  Jan.  15/45  Dec.  28/44 

1.2.5a  Jan.  15/45  Dec.  28/44 

.20q  Feb.  1/45  Jan.  2/45 

.30(1.  Jan.  31/45  Dec.  29/44. 

.10  Jan.  31/45  Dec.  29/44. 


In  transportation  development  Dominion  Woollens  A  Worsteds 
fnv  tho  nacf  niigvtAC  eonfriiw  I  Limited  . . . . . 


112,580.18  1,049,85.5.« 

81.86,5J23.,32 


responsible  for  the  reduction  In  net  and  before  that  a  widely  travelled  Eiect'roinx** 


income  for  the  first  nine  months  of  harbor  engineer,  Geoffrey  G.  Om-  Foniidaiion  Go.  of  Canada  . 

tl'.e  year  to  $1,689,604  or  65.4  cents  manney,  development  commissioner  . 

per  share  from  $1,883,196  or  77.1  of  the  Canadian  Pacific  Railway  tj^ear"i,akes'p(>wcr  Pror.".'.'!.'.'.' 
cents  per  share  for  the  correspond-  since  1932,  retired  at  the  end  of  Guaranty  Trust  Co.  of  Canada 
ing  period  of  1943  and  $1,781,742  last  month  after  37  years  of  ser-  'r  '■  * 

or  70.9  cents  per  share  for  the  vice,  broken  by  four  years  overseas  Do.  Extr"' . . 

1942  nine  months.  Comparative  with  the  Imperials  In  the  Great  Imperial  Bank  . 

figures  for  9  months  follow:  War.  Pwdrs.  Ltd.  Com., 


Submitted  with  our  Report  to  the  Shareholders, 
Dated  December  9,  1944. 

PRICE.  WATERHOL’SE  A  CO.  Auditors 


Centolidated  Statement  of  Prefit  and  Leas  and  Earned  Surplsa  far  the  Year  Ending  Septembar  39.  1944. 


figures  for  9  months  follow: 


Profit  from  Operations,  before  provision  for  Ihe  undernot'd  items 
Miscellaneotis  Income  . . . .  . . 


8536,366,9i 

3,147.6( 


Di  roc  tors’  Fees  . . . . . .  •  ■  .  . :  .  ". .  8  1,920.00 

Executive  Salaries  . . . . . .  32..374.43 

Legal  Fees  . ’ .  1,369.85 

Pension  Fund  Gontrlbution  . . . . '...,1 . .  16,971.16 

Provi.vion  for  Depreciation  . . .  8  14,167.61 

Provision  for  Income  and  Excess  Profits  Taxes,  including  #.58,72.3..59  refundable  poJ- 

tioii  of  Excess  Profits  Tax  .  .  .  370,672.87 


370,672.87  384,840.4? 


Transferred  to  General  Reserve .  .  8  11,038.60 

Written  off  Goodwin  . . ; . .  7,000.00 


I  Oper.  Revenue 
Olher  Income 

Total  Income 
Op.  Maint.  exp. 
Taxes  . 


Brlaiic' 

Bond  lut.,  etc. 
Other  lilt.  . 
Loss  on  exch. 
Prprec.  etc.  . 
AmoMizution 


Earned  Surplus,  Balance  September  .30,  1943. 


Dividend  paid  on  Preferred  Stock  on  January  12,  1944. 
Balance  Earned  Surplus,  September  .30,  1944 . 


8  84.(ino.Oi 
76,263.2? 


1 1 60, '263.2? 
62,988.00 


intlis.  end. 

Sept.  30 

1944 

1943 

87,294,084 

87,616,591 

93,142 

97,234 

7,387,2‘26 

7,713,825 

1,112,775 

1.011,774 

1,127.889 

1,293,796 

2,240,664 

2,305,570 

5,146„561 

5,408,255 

1.763,317 

1,763,619 

410,970 

470,247 

270,576 

272,581 

900,000 

900,000 

112,094 

118,610 

3,456.958 

,3,525,058 

Coin .  5.00  T.-t>q 

Holt  Bciifrevv  A  Co.  Ltd.  Pref...  3.50Ii 

Do.  Extra  . 

Imperial  Bank  . 80  .20q 

Inter.  Bronze  Pwdrs.  Ltd.  Com..  -SO 

Do.  Pref  .  -"711 


5.50 

1.37%q 

Feb.  i  Jan.  3  I.37H 

.50 

•12',(.q 

Feb.  1  Jan.  15  .12*4 

.2"iln(. 

Mar.  1  /  45 

Jan.  15 '45 

.2.iliit.x. 

Jan.  30  4.5 

IXv.  30/44 

1.40 

..3,5q 

.fail.  iy/45 

Dec.  31/44 

..35  Int. 

Jan.  25/45 

Dec.  30/44. 

.50  Int. 

Jan.  2 

.50 

7.00 

1.75q. 

Jan.  15/45 

Dec.  30/44. 

5.00 

1.25q. 

Jan.  15/45 

Dec.  30/44. 

3.50Int. 

Jbii.  15/45 

Jan.  5/4.1 

1.75Arr. 

.Ian.  15/45 

.Ian.  5/45 

Feb.  1/45  Dec.  .30/44. 
.Ian.  15/45  Dec.  15/44 
Jan.  15/45  Dec.  15/44 
Jaij.  15  Dec.  29  1.00 


nths.  end.  Sept.  30  He  will  be  succeeded  by  Gordon  Int.  Milling  Co!  “A’’  Pref/ .  4.n0  I.OOq  Jan.  15  Dec.  29  1.( 

1944  1943  M.  Hutt,  assistant  development  Int.  Nickel  Co.  of  Canada  Ltd.  Pref  7.00  ^  Jeb.  l/4j  Jan.  2/45 

7,294,084  87,616.591  oommlaalonpr  af  Wlnnlnorr  for  th,v  !}«•  PCl'E  .  6.00  L50'I  Feb.  1/45  Jan.  0/4a 


‘  commissioner  at  Winnipeg  for  the  Jj”;  2,id  Pr;f.  •;!  !!;!:!!!!!!!!  oioo  i.5Cq 

_  past  13  years,  and  W.  G.  Cowie,  de-  int.  utilities  Gorp.,  Pref .  3.50  .87'/4q. 

5  vclopment  engineer  in  Montreal  tnve.stment  Foundation  Ltd.  Pref.  , 

i  _ in*n  TT.,re  Ijimaque  Gold  Mines  Limited  .n.5int. 

4  since  1940,  will  replace  Mr.  Hutt  mcCoII  Frontenac  OH  Co.  I.td.  Pfd-  6.00  1..50q 

_  at  Winnipeg.  Melcher*  Distillers  I.td.  Pref.  .30Inl. 

0  The  changes,  announced  by  C.  E.  ^’8bt,  Heat  A  Power 

;  Jefferson,  freight  traffic  manager,  moi? "rear  TeVeVraph  c^^^  1.92  !48q 

i?  become  effective  on  January  1,  National  steel  Gar  Gorp.  Ltd .  I.OO  .25q 

"  10  4.K  O’Brien  Gold  Mines  .  .05  Int. 


Mr.  Ommanney,  a  .son  of  the  late 


Paymaster  Cons.  Mines  Ltd. 


Amortization  .  time  Permanent  Under-SecrOtary  of  _Corp^of  Can.  Ltd.  1st  pr 

3,456.958  ,3,525,058  State  fpr  the  Colonies,  made  the  p°stoiiI^st  Dome '  Mine's' Ltd. 

- - preliminary  surveys  and  was  In  Proprietary  Mines  Limited  

Net  Profit  .  1,689,603  1,883,106  oharge  of  construction  for  the  Pi'wer  Co . 

-  —  i  ^  i  r  1  i _  Holland  Paper  Co.  common  . 

.  C.P.R.’s  eastern  Great  Lakes  ter-  Prof.  . 

Big  Coal  Shipments  minal  at  Port  McNicoll,  Ontario.  Scythew  A  Co.  Ltd.  common  .... 


C  All.  a.  T  R  8"  shortly  after  he  joined  Ho..  «tra 

rrom  Alberra  lo  B.V*.  the  engineering  department  in  1907  sheep  Creek  Gold 

Alberta  shipments  following  experience  on  important  Sherwin-Williams  co.  of  Can.  I.ld. 


AGDITOR’S  REPORT  TO  TRE  SHAREHOLDERB  : 

We  have  made  an  exaiiiliiatlon  of  Ihe  books  and  accounts  of  International  Paints  (Canada' 
t.lmited  and  Us  Subsidiary  Companies  for  the  year  ending  September  30,'1944.  vvlth  the  exception 
of  Stewart  A  Wood  Limited.  In  respect  of  which  we  have  accepted  accounts  audited  by  another 
firm  of  ChaHered  Accountants.  W’e  have  received  aJl  the  Information  and  explanations  which 
we  have  re<iuired,  and  we  report  that.  In  our  opinion,  the  attached  Consolidated  Balance  Sheet 
at  September  30,  1944,  Is  properly  drawn  up  so  as  to  show  a  true  and  correct  view  of  the  stale 
of  the  rombiiied  affairs  of  International  Paints  (Canada)  Limited  and  its  Subsidiary  Companies 
at  that  date,  according  to  the  best  of  our  Information  and  \he  explanations  giveh  to  us,  and  as 
shown  by  the  books  of  the  Companies  which  we  have  examined  and  by  the  audited  accounts  of 

Stewart  A  Wood  Ltmited.  .  • 

PBICE,  WATERHOUSE  A  GO.. 

Auditors. 

Montreal,  Que.,  December  9,  1944. 


BOW  breaking  all  records,  accord-  stone  In  his  native  England,  at  Co-  ^  common  . . . 

ing  lo  \V.  J.  Taylor,  regional  coal  lombo  in  Ceylon  and  at  Singapore  st.  i,nwreiice  Gorp.  "A”  Pref. 

controller.  He  explained  that  ship-  after  training  as  an  engineer  at  Hour  Mills  Co.  Ltd. 

ments  are  averaging  53 railway  King’s  College,  London.  St.  I.uw.  Paper’ MHls’co,  Ltd.  Pref! 

cars,  or  about  2,500  tons  dally.  His  work  in  furthering  the  de-  stmidard  Radio  “A”  . 


td  to  continue  until  after  the  war  served  by  the  C.P.R.  brought  him  Teck-ilngiies  Gold  Mi'ies’l.imlted 

in  the  Pacific  ends.  into  close  touch  with  the  mining  Tiickett  'Tobacco  Co.  I.t<l.  Pref.  .. 

Included  in  the  shipments  are  world  and  the  Canadian  Institute  \\(o?torn  rl'rocers  Ud*  com”*! 

large  volumes  of  domestic  coal  of  Xlinlng  and  Metallurgy,  which  oo.  Pref . 

from  the  Lethbridge  and  Drum-  he  has  served  as  councillor  and  ex-  Wnnd,  Alevamler  A  Jemes  Pret. 


6.00 

l.,5nq 

6.00 

1..5Cq 

3.50 

.87%q. 

.75q 

.OSInt. 

6.00 

1..50q 

.30InL 

.20  Int. 

1.92 

.48q 

1.00 

.25  q 
.05  Int. 

1.00 

.25q 

7.00 

t.75q 

01  Ini. 

6.00 

l.SOq 

S.OO 

.75g 

.20 

.or.q 

.onint. 

1.00 

.25q 

.60 

.1.5q 

6.00 

1.50q 

1.00 

.50  S. 

.50 

1.75 

.87'/.  S. 

.12 

.03n 
.15  Int. 

6.00 

t..5nq 

L.50q 

.20q 

.25Int. 

1.40 

.?5q 

.75Int. 

.40 

.lOq 

.40 

.lOq 

.12 

.e3q 

.n5Int. 

7.00 

1.75q. 

.fl2',4Inl. 

Feb.  1/45  Jan.  10/45 
.  Feb.  1/45  Jan.  20/45. 
Jan.  15/45-Dec.  15/44 
Feb  1/45  Dec.  28/44 
Jan.  15/45  Dec.  30/44. 
Jan.  17/45  Dec.  15/44 


.20  Int.  Jan.  31/45  Dec.  91/44. 

.48q  .laii.  15/45  Dec.  15/44 

.25q  Jan.  1,5/45  Dec.  15/44. 

.05  Int.  .Ian.  29/45  Dec.  28/44. 

.■25q  Feb.  15/45-Jan.  15/45 

.75q  Feb.  15/45-Jon.  15/45 

01  Ini.  Jan.  9/45  Dec,  9/44 

.,5()q  Jan.  15/45  Dec.  20/44 

.75g  Jan.  15/45  Dec.  20/44 

.O'lq  Jan.  15/45  Dec.  15/44 

.onint.  .Inn.  9/45  Dec.  7/44 

.25q  Feb.  26  Jan.  25/45. 

1.5q  Feb.  15/45  Feb.  5/4.5 

.!>fl<i  5lnr.  1/45  Feb.  15/45 

.50  S.  Jan.  15  Jan.  3  1.00  1..50 

..50  Jan.  15  Jan.  .3 

.87 '/j  S.  Jan.  15  Jan.  3  .87%  1.75 

.03<i  Jan.  13/'45  Dec.  31/44 

.15  Int.  Feb.  1/45  Jan.  10/45. 

..5flq  Jan.  20/45  Dec.  .31/44 

..5flq  Jail.  l.Y/'lj  Dec.  '20/44 

.20q  Feb.  15/45  Jan.  19/45 

.25Int.  Jan.  15/45  Dec.  23/44 

.?5q  Feb.  1/45  Dec.  30/44. 

.75Int.  .Ian.  15/45  Dec.  2.3/44 

.lOq  Jon.  10/45  Dec.  1/44 

.lOq  .Ian.  10/45  Dec.  1/44 

.e3q  Jan.  15/45  Nov.  6/44 

.O.dnt.  Feb.  1/45  Dec.  28/44 

.75q.  Jan.  15/45  Deo.  .30/44. 


h«ll«i'- -fields,  much  of  itr  going  to  ecutivc  coininittpp  member 


■Vancouver. 


I  ly  made  him  an  honorary  life 

'  I 


,  rei:ent- 
Lfe  mem- 


•  •)  O"  basis  of  old  stock.  November  due  to  change  In  Divuleii'. 
s — Semi-Annually.  Int.— Intertm.  i— Payable  tn  U.S.  Puiida. 

(*■)  Dividend  for  osM  moath  paid  la  «— Quartrly.  Arr.— Arreara 


SUBSCRIPTIONS 
7th  LOAN  OVER 
$1^2  BILLIONS 


Finance  Minister  Says  Almost  |3 
Billions  of  Bonds  Sold  in 
1944 

MILLION  BUYERS 


Ottawa  —  Announceraent  was 
made  during  the  past  week  by  Hon. 
J.  L.  Ilsley,  Minister  of  Finance, 
that  proceeds  of  the  Seventh  Vic¬ 
tory  loan  campaign  in  October  and 
November  totalled  $1,517,642,700. 
Objective  of  the  loan  was  $1,300,- 
000,000. 

Mr.  Ilsley  also  announced  the 
latest  official  figure  for  proceeds 
of  the  Sixth  Victory  loan  of  last 
April  and  May  as  $1,405,013,350, 
making  a  total  of  nearly  $3,000,- 
000,000  worth  of  bonds  sold  for 
cash  during  1944.  The  Sixth  loan 
objective  was  $1,200,000,000. 

Of  the  total  bonds  sold  during 
the  year.  $1,400,000,000  was  pur¬ 
chased  by  individuals,  with  more 
tlian  one-half  of  the  Seventh  Loan 
being  taken  up  by  individual  pur¬ 
chasers.  * 

“It  is  a  striking  tribute  to  the 
effort  of  the  National  War  Finance 
Committee,”  Mr.  Ilsley  said,  that 
an  additional  230,000  application 
were  made  for  the  Seventh  Victory 
loan,  raising  the  total  number  of 
applications  to  3,306,990.” 

Sales  of  Certificates 

He  alsa  announced  that  gross 
sales  of  war  savings  certificates 
this  year  will  amount  to  approxi¬ 
mately  $57,000,000.  with  new  sales 
of  stamps  totalling  more  than  $10,- 
000.000. 

Mr.  Ilsley  said  he  could  not  hold 
out  any  "strong”  hope  that  gov¬ 
ernment  expenditures  would  be 
"materially”  lower  in  1945.  For 
the  first  eight  months  of  the  cur¬ 
rent  fiscal  year,  expenditures  ran 
a  little  less  than  budget  estimates 
but  as  a  lesult  of  developments 
on  the  western  front  outlays  were 
beginning  to  mount  up  again. 

The  budget  estimate  for  cash  re- 
nuirements  was  $6,000,000,000. 
Receipts  from  taxes  were  running 
a  little  better  than  budget  esti¬ 
mates  of  $2,617,000,000,  said  the 
Minister. 


THE 

BOND  MARKET 

Prices  Well  Sustained  in  Mod¬ 
est  Year- End  Rally;  Vic¬ 
tory  Bonds  Traded  at  Par; 
Quebec  Offering  Oversub¬ 
scribed 


EXTENSION  FOR 
BRAZIL’S  BONDS 


Term  for  Exercising  Option  on 
Outstanding  Debt  Extended 
6  Months 


Upon  Instructions  from  the  Min¬ 
ister  of  Finance,  Romero  Estellita, 
delegate  of  the  Brazilian  Treasury 
in  New  York,  is  notifying  holders 
of  all  outstanding  dollar  bonds  of 
the  United  States  of  Brazil,  that  the 
period  for  exercising  the  option  of 
retaining  their  bonds,  with  reduced 
Interest  rates  or  of  accepting  new 
3  %  per  cent  external  dollar  bonds 
of  1944  of  reduced  .  principal 
amount,  but  with  varying  cash  pay¬ 
ments,  has  been  extended  from  De¬ 
cember  31,  1944,  through  June  30, 
1945.  The  extension  applies  to  all 
outstanding  dollar  bonds  of  the 
United  States  of  Brazil,  its  States 
(other  than  Cearal,  and  Munici¬ 
palities,  and  affects  SO  different 
bond  Issues. 

December  1.  1944  coupons  from 
the  new  3%  per  cent  external  dol¬ 
lar  bonds  may  be  presented  for 
payment  at  the  offices  of  the  re¬ 
spective  special  agents  without  let¬ 
ters  of  transmittal,  but  current  ir 
terest  cannot  be  paid  to  holders  of 
original  bonds  until  they  are  sur¬ 
rendered  in  acceptance  of  Plan  A 
or  Plan  B  under  the  terms  of  the 
offer,  according  to  the  announce¬ 
ment. 

Under  Plan  A.  bondholders  may 
keep  their  existing  bonds  at  full 
principal  amount  with  certain  mo¬ 
difications,  including  a  reduction 
in  Interest  rates  to  rates  ranging 
from  1  Ts  pei"  cent  to  3  ^  per  cent, 
a  cumulative  sinking  fund,  and  an 
extension  of  maturity  dates.  Is¬ 
suers  of  the  original  bonds  would 
still  be  responsible  for  the  payment 
of  interest,  sinking  fund  and  prin¬ 
cipal.  Under  Plan  B,  holders  may 
exchange  each  $1,000  bond  for  a 
rash  payment  of  from  $75  to  $175, 
plus  $800  principal  amount  of  new 
external  dollar  bonds  in  the  case  of 
Federal  Government  loans  and  the 
8!tate  of  San  Paulo  Coffee  Realiza¬ 
tion  Loan  of  1930,  and  $500  prin¬ 
cipal  amounts  for  all  other  issues. 

Last  June,  when  the  plan  was 


PRICES  held  up  well  to  light 
holiday  trading  on  the  Montreal 
bond  market.  The  traditional  year- 
end  rally  took  place,  although  not 
ou  the  scale  which  marked  New 
York  trading. 

Dominions  and  C.N.Rs  wore  un¬ 
changed;  provincials  held  firm: 
local  easinees  developed  in  the 
rails;  good  demand  was  reported 
for  utilities;  trends  were  mixed  in 
the  Industrial  list,  while  real 
estates  were  inactive. 

In  the  papers,  Abitibis  rose  about 
4  points  for  the  week.  No  change 
was  seen  in  other  issues;  Con¬ 
solidated  and  Brow'ns  were  firm  on 
small  volume. 

Hydro  6s  featured  the  utilities 
section,  closing  with  a  gain  of 
about  3  points  for  the  week. 

Perhaps  worthy  of  note  was  the 
action  of  the  Seventh  Victory  Loan 
shorts,  1%  per  cents,  1948,  which 
changed  hands  at  par.  Such  be¬ 
havior  seldom  is  in  evidence  until 
the  eve  of  maturity. 

In  the  railway  group  Algoma 
Central  eased  slightly,  while  in 
New  York  higher  bids  were  noted 
for  C.P.R.  4  per  cent  perpetuals. 
Other  rails  were  unchanged. 

Demand  for  Power  ’56s,  Tram¬ 
ways  5s,  '51.  and  Shawinigans 
continued  steady,  with  Winnipeg 
Electrics  firm. 

¥  V  ¥ 

The  $22,970,000  Province  of 
Quebec  3  per  cent  refunding  issue, 
d.ited  November  1,  1944.  and 

maturing  November  1.  1959,  was 
well  oversubscribed  in  the  first 
hour  of  its  formal  offering  by  a 
banking  and  investment  syndicate 
headed  by  thp  Bank  of  Montreal. 

Offered  at  9914  plus  accrued  in¬ 
terest.  and  with  an  indicated  yield 
of  more  than  3.05  per  cent,  the 
bonds  are  issued  "to  renew  and 
refund  temporary  loans  of  the 
Province  aggregating  $22,970,000. 
effected  for  the  purpose  of  renew¬ 
ing  temporarily  a  loan  of  $10,000,- 
000  (less,  accumulated  Sinking 
Fund  of  $350,000),  a  loan  of 
$12,000  (less  accumulated  sinking 
fund  of  $650,000)  and  a  loan  of 
$1,970,000.  which  said  three  loans 
matured  on  March  15.  1944,  Nov¬ 
ember  1.  1944,  and  November  15. 
1944.  respectively.”  A  sinking  fund 
of  at  least  one  per  cent  of  the 
outstanding  amount,  of  the  new 
issue  will  be  provided  annually,  It 
is  announced. 

«  ¥  ¥ 

Lower  underwritings  and  flota¬ 
tions  of  Canadian  bonds  are  in¬ 
dicated  by  recent  compilations  by 
A.  E.  Ames  and  Co.  It  is  pointed 
out,  however,  that  1944  figures 

are  as  yet  incomplete.  Total  for 
1944  is  shown  as  $5,881,598,686 
against  $6,955,350,986  for  1943. 

¥  ¥  ¥ 

Holders  of  Puebla  Tramway, 
Light  &  Power  Co.,  prior  lien  5% 
50-year  gold  bonds  are  advised  that 
payment  of  interest  due  on  January 
1.  1945,  will  be  made  on  and  after 
th.it  date  at  the  amounts  set  out  in 
the  coupons  in  sterling  upon  pres¬ 
entation  of  the  coupons  in  London 
and  in  Canadian  funds  at  the  Bank 
of  Toronto,  Toronto.  Holders  of  the 
first  mortgage  bonds  are  also  ad¬ 
vised  that  interest  payments  due 
January  1,  19  45,  will  be  made  in 
sterling  at  the  Bank  of  Montreal, 
London  and  in  Canadian  funds  at 
the  Bank  of  Montreal  in  Canada 
and  New  York. 


net  profits  of  the  English  sub¬ 
sidiary. 

The  distributable  amounts  and 
profits  owing  to  the  company  by 
the  English  and  Australian  sub¬ 
sidiaries  are  subject  to  exchange 
control  restrictions  with  the  result 
that  until  such  restrictions  are  re 
moved  or  ameliorated  no  revenue 
is  expected  to  be  derived  from  the 
company’s  Investment  in  these  sub¬ 
sidiaries.  Accordingly,  Mr.  Epstein 
continues,  directors  have  concluded 
that  some  arrangement  of  the 
rights  of  the  holders  of  the  prefer¬ 
ence  shares  is  necessary  in  order 
that  the  defaults  may  be  removed 
fc.iid  the  holders  of  preference 
shares  may  receive  in  exchange  for 
their  present  holdings  new  securi¬ 
ties  on  which  the  company  may  ex¬ 
pect  to  meet  the  interest  aad  divi¬ 
dend  requirements. 


REFUNDING  ISSUE 
PROV.  OF  QUEBEC 

Offering  Made  of  $22,970,000  of 
'  15-year  3  p.c.  Debenturea 
to  Yield  3.06  p.c. 

Offering  was  made  this  week  by 
a  comprehensive  group  of  invest¬ 
ment  houses  of  a  refunding  issue 
of  $22,970,000  3%  sinking  fund 
debentures  of  the  Province  of  Que¬ 
bec,  to  be  dated  November  1,  1944 
and  to  mature  November  1,  1959. 
callable  on  or  after  November  1, 
1957,  at  a  price  of  99.25  and  ac¬ 
crued  interest,  yielding  over  3.06%. 

Principal  and  half-yearly  inter¬ 
est  (May  1st  and  November  1st), 
are  payable  in  lawful  money  of  Can¬ 
ada  in  the  cities  of  Quebec,  Mont¬ 
real,  Toronto,  Winnipeg  and  Van¬ 
couver.  Coupon  debentures  in  the 
denominations  of  $1,000,  $500  and 
$100. 

In  the  opinion  of  counsel,  these 
debentures  will  be  direct  obliga¬ 
tions  of  the  Province  of  Quebec  and 
v.’ill  be  a  charge  as  to  principal 
and  interest  upon  the  consolidated 
revenue  fund  of  the  province.  This 
Issue  is  being  made  to  renew  and 
refund  temporary  loans  of  the  prov¬ 
ince  aggregating  $22,970,000  ef¬ 
fected  for  the  purpose  of  renewing 
temporarily  a  loan  of  $10,000,000 
(less  accvimulated  sinking  fund  of 
$350,000),  a  loan  of  $12,000,000 
(less  accumulated  sinking  fund  of 
$650,000)  and  a  loan  of  $1,970,- 
000,  which  said  three  loans  ma¬ 
tured  on  March  15,  1944,  Novem¬ 
ber  1,1944  and  November  15,  1944, 
respectively. 


WAR  CALLS 
FOR  THRIFT 

When  the  government  warv 
time  programme  calls  fat 
money,  be  prepared.  Be  in 
a  position  to  write  yow 
cheque.  Have  a  balance  io 
your  savings  account  con- 
atandy  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  sad  sys¬ 
tematically. 

J%  en 

Dtpasit  Boxes  g$  «a» 
—Mortpege  Imms. 

CANADA 

PERiHANENT 

Mortqaqe  Corporation 

HaadOfflea,  »Mlay  ftMTaONil* 

w 

Assets  Exceed  $6I,<X>0,000 


CAPITAL  CHANGE 
ONTARIO  SILKNIT 


Preferred  Shareholdera  to  Get 
Bonda,  New  Preferred  and 
Conunon  Shares  Under  Plan 


Toronto — Proposal  for  rearrang¬ 
ing  the  capital  structure  of  Ontario 
Silknit  Limited  will  be  considered 
at  a  special  general  meeting  of 
shareholders  of  Ontario  Silknit  Lim¬ 
ited  to  be  held  January  18.  Under 
(he  plan  the  present  7  %  cumula¬ 
tive  preferred  stock  of  $100  par 
value  would  be  exchanged  for  $40 
par  value  of  5  %  first  secured 
bonds,  ont  share  of  new  $40  par 
value  5  %  cumulative  preferred  and 
two  common  shares  of  $5  par 
value.  The  effect  of  the  plan  would 
be  to  eliminate  dividends  arrears 
on  the  preferred  stock,  increase  the 
retuin  to  the  present  preferred 
stockholder  to  the  equivalent  of  $4 
per  share,  against  annual  dividends 
of  $3  paid  for  the  past  four  years, 
and  give  tlie  preferred  stockholder 
approximately  one-third  of  the 
common  stock,  or  equity. 

Directors  recommend  the  plan  as 
being  fair  to  both  classes  of  share¬ 
holders  and  in  the  interests  of  the 
company. 

In  a  letter  to  shareholders  M.  H. 
Epstein,  president,  of  company, 
states  that  directors  have  for  some 
time  been  concerned  with  the  sit¬ 
uation  under  which,  notwithstand¬ 
ing  increased  profits,  it  has  been 
impossible  to  pay  off  arrears  of  di¬ 
vidends  on  the  preference  shares 
which  at  December  31,  1943, 

amounted  to  $33  per  share.  The 
company  has  been  paying  dividends 
of  $3  per  share  so  that  arrears  are 
increasing  each  year  at  the  rate  of 
$4  per  share.  While,  as  reported  to 
the  shareholders  at  the  last  annual 
meeting,  tliere  was  an  improvement 
in  earnings  of  the  Canadian  com¬ 
panies  and  the  Australian  subsi¬ 
diaries  in  1943,  the  increased  pro¬ 
fits  were  more  than  offset  by  in¬ 
creased  income  and  profits  taxes 
and  there  was  a.  falling  off  in  the 


announced,  Valentim  F.  Boucas. 
member  of  the  Council  on  Economy 
and  Finance,  and  Claudionor  de  S. 
Lemos,  Comptroller  General,  who 
were  special  representatives  of  the 
Brazilian  Government  for  the  ex¬ 
ternal  debt  adjustment,  stated  ilia’ 
the  offer  followed  discussions  wltn 
the  Foreign  Bondholders  Protec¬ 
tive  Council,  Inc. 


LISTING  APPLIED 
INTER.  UTILITIES 


Common  Stock  Luting  on  the 
Montreal  Stock  Exchange 
is  Sought 


International  Utilities  Corport 
tion,  a  corporation  organized  unde 
the  laws  of  the  State  of  Marylan( 
has  applied  for  the  listing  of  Us  ou 
standing  shares  of  common  stoc 
on  the  Montreal  Stock  Exchange. 

The  corporation  controls  the  na( 
ural  gas  companies  operating  in  th 
cities  of  Calgary  and  Letbbridg 
and  Edmonton,  Alberta,  and  a 
electric  subsidiary  operating  in  th 
provinces  of  Alberta  and  Saskatcl 
ewan.  Indirectly,  through  Genert 
■M''ater  Gas  &  Electric  Company, 
subsidiary  bolding  company,  it  als 
controls  California  Water  Servle 
Company  and  San  Jose  Wate 
Works,  both  of  which  furnish  wat« 
service  in  the  State  of  California,  s 
well  as  one  natural  gas  compan; 
(now  under  contract  of  sale)  an 
a  number  of  smaller  water  utllit 
companies,  ail  operating  in  the  Ui 
ited  States.  Natural  gas  service  i 
furnished  to  over  44,000  customei 
and  electric  service  to  over  19,00 
customers  in  Canada.  The  Californi 
water  company  subsidiaries  furnis 
water  service  to  over  129,000  cu! 
tomers. 

Consolidated  gross  revenues  of 
the  system  for  the  twelve  months 
to  September  30,  1944,  stated  In 
U.S.  currency  amounted  to  over  6,- 
600,000  and  net  consolidated  in¬ 
come  for  the  same  period  (indue 
ive  of  $63,000  undistributed  income 
of  California  Water  Service  Com¬ 
pany,  a  subsidiary  not  customarily 
consolidated)  was  $1,015,000. 

As  of  July  1,  1944  the  plan  of  re¬ 
capitalization,  carried  out  under  the 
provisions  of  the  Public  Utility 
Holding  Company  Act  of  1935,  was 
completed  and  the  corporation  now 
has  outstanding  two  classes  of  stock 
consisting  of  92,826.3  shares  of 
$3.50  preferred  stock  of  the  par 
value  of  $50  per  share  and  262,539 
shares  of  common  stock  of  the  par 
■\alue  of  $16  per  share. 

The  corporate  balance  sheet  of 
the  company  indicates  that  as  of  the 
present  time  the  assets  consist  of 
the  corporation’s  investment  in  Us 
Canadian  subsidiaries  which  is  car¬ 
ried  at  the  amount  of  $7,860,000, 
its  indirect  investment  in  the  Amer¬ 
ican  subsidiaries  which  is  carried 
at  $2,370,000  and  a  genera]  port¬ 
folio  of  investments  in  other  com¬ 
panies  carried  at  $843,000  and 
which  had  a  quoted-market  at  Nov¬ 
ember  30,  1944  of  $1,239,000. 

In  addition  to  Us  investments,  the 
corporation  has  on  band  approxi¬ 
mately  $590,000  In  cash  and  owns 
$2,000,000  in  principal  amount  of 
U.S.  government  securities. 

Current  corporate  indebtedness 
amounts  to  less  than  $320,000,  In¬ 
cluding  the  quarterly  dividend  due 
aud  payable  on  the  shares  of  $3.60 
preferred  stock  on  February  1, 
1945. 

The  corporate  balance  sheet,  at 
the  present  time  indicates  a  book 
equity  of  $32.60  per  share  of  com¬ 
mon  stock,  and,  after  giving  effect 
to  transactions  already  consummat¬ 
ed,  including  the  sale  by  the  cor¬ 
poration  of  Us  Investment  In  100,- 
000  shares  of  The  Lehigh  Coal  and 
Navigation  Company,  proforma  cor¬ 
porate  annual  earnings  are  estimat¬ 
ed  at  $1.50  per  share  before  apply¬ 
ing  any  part  of  corporation’s  sub¬ 
stantial  investment  In  low  Interest 
bearing  U.S.  Government  securities 
to  any  refinancing  of  Us  preferred 
stock  which  presently  bear  a  7  per 
cent  annual  dividend. 

An  initial  dividend  at  the  rate  of 


LIHLE  CHANGE 
BOND  MARKETS 
IN  1945  SEEN 


Survey  Suegeata  Major  Qiangc 
in  U.S.  With  Treeaury  Dom* 
iiietion  Continuing 


REFUNDING  TREND 


New  York — Trends  in  the  bond 
market  in  the  new  year  are  un¬ 
likely  to  show  any  major  change 
from  those  prevailing  to  date  dur¬ 
ing  the  war  period,  according  to 
Bernard  T.  Trevert,  editor  of  Stand¬ 
ard  A  Poor’s  Trade  Services. 

The  entire  market  will  continue 
under  the  domination  of  the  Treas¬ 
ury,  be  Indicates.  At  least  two  addi¬ 
tional  war-loan  drives  will  be  neces¬ 
sary  in  1946,  and  all  private  fin¬ 
ancing  will  be  deferred  while  these 
campaigns  are  in  process.  Between 
drives,  however,  substantial  offer¬ 
ings  of  corporate  securities,  pri¬ 
marily  for  refunding  purposes,  may 
be  expected,  probably  on  a.  .scale 
comparable  to  that  between  the 
Fifth  and  Sixth  War  Loans. 

Since  the  Treasury’s  tremendous 
financing  needs  will  not  end  with 
the  war,  but  will  continue  for  sev¬ 
eral  years  thereafter  until  a  bal¬ 
anced  budget  is  restored,  it  is  a 
foregone  conclusion  that  Govern¬ 
ment  control  over  money  rates 
must  be  maintained  for  an  inde¬ 
finite  time  to  come. 

Appreciation  PossibilUles  Small 

Prices  will  hold  close  to  the  ceil¬ 
ing  prices  of  recent  years,  although 
there  is  the  possibility  of  some  re¬ 
adjustments  after  the  war  between 
government  and  prime  corporates. 

It  is  evident  that  medium  and 
lower-grade  bonds  are  not  on  the 
bargain  counter.  Since  quotations, 
in  the  majority  of  cases,  are  around- 
call  prices,  appreciation  possibili- 
lies  are  negligible,  and  the  mod¬ 
erately  larger  yields  available,  as 
compared  with  prime  issues,  are 
hardly  adequate  compensation  for 
the  marked  difference  In  quality. 

Under  present  market  conditions 
it  is  recommended  that  bond  com¬ 
mitments  be  directed  toward  the 
high-grade  situations.  The  best 
values  in  the  bond,  field  today  in  so 
far  08  individual  and  other  non¬ 
banking  Inv-estors  are  concerned, 
are  the  various  series  of  war  sav¬ 
ings  bonds,  which  offer  relatively 
generous  yields,’  plus- absolute  pro¬ 
tection  against  depreciation  of  prinr. 
cipal.  Where  prospective  buyers 
are  forced  to  stretch  for  income,  Or 
require  dtrersification,  attention 
then  may  be  given  to  selected  cor¬ 
porate  issues. 


$1.00  per  share  WAs.paid  on  shares 
of  common,  stock  on  December  8. 
19  44.  It  is  expected  that  the  Board 
of  Directors  will  formulate-, Its  pol¬ 
icy  with  resp.ect  to  the  payment  of 
regular  quarterly  dividends.--  on 
shares  of  common  stock  at  its  Jan¬ 
uary  meeting. 


FRANCE,  BRITAIN 
NEGOTIATING  ON 
POST-WAR  TRADE 


Dneusaions  Parallel  Those  in 
Waehingrton  on  Question  of 
Long-term  Credits 


EXCHANGE  FACTOR 


Paris — Negotiations  with  Britain 
regarding  the  means  of  payment 
for  raw  materials  that  the  French 
expect  to  import  for  industries — 
negotiations  paralleling  those  of 
Ambassador  Jean  Monnet  in  Wasb- 
ington — have  not  been  romplcted 
but  are  continuing  optimistically, 
it  is  learned  here. 

While  In  Washington  it  is  long¬ 
term  credits  that  arc  sought,  in 
London  the  French  discussed  an 
arrangement  for  mutual  financing 
of  two-way  I  cade  Hvring,  and  es¬ 
pecially  after,  tjie  wa 

It  is  understood  i  aat  the  ex¬ 
change  rate  is  not  ro>.arded  as  ur¬ 
gent  in  the  absence  of  international 
trade.  But  some  persons  here  be¬ 
lieve  that  the  French  government 
would  be  wise  to  adjust  its  ex¬ 
change  to  a  more  realistic  level 
sooner  rather  than  later,  since  it 
is  generally  agreed  that  the  franc 
la  greatly  overvalued  today. 

’The  question  arises  Inevitably  in 
the  minds  of  the  merchants  of 
France  as  they  try  to  foresee  the 
future  after  the  liberation  loan.  It 
is  pointed  out  in  informed  circles 
here  that  the  Belgian  monetary 
plan  is  designed  to  serve  three  ends 
—the  identification  of  war  profi¬ 
teers,  a  census  of  monetary  wealth 
for  tax  purposes  and  the  deflation 
of  currency — but  that’  the  French 
plan  included  only  the  first  two  of 
these  aims,  although  Pierre  Men- 
des-France.  Minister  of  National 
Economy,  favored  the  third  also. 

Old  Notes  For  New 

It  is  now  planned  to  exchange 
old  bank  notes  for  new  ones  by 
categories,  possibly  beginning  with 
those  above  5,000  francs.  The  new 
notes  to  be  used  will  he  those 
printed  In  the  United  States  for  the 
Allied  landing.  They  differ  from 
the  present  Allied  money  in  France 
in  omitting  the  flag  and  in  stipulat¬ 
ing  that  the  authority  behind  them 
is  the  United  States  Treasury — not 
the  Bank  of  France,  which  is  the 
traditional  note-issuing  authority 
of  France. 

,  .This  probably  will  be  done  with¬ 
out  blocking  bank  accounts,  as  the 
Belgian  regime  did.  It  is  admitted 
that  the  peasants,  who  habitually 
hoard  bank  notes,  will  not  like 
changing  them.  It  Is  pointed  out 
that  a  tax  on  noteholders  alone 
would  be  unfair  and.  anyhow,  poli¬ 
tically  impossible  because  of  the 
importance  of  the  peasant  popula¬ 
tion. 

Not  only  peasants  but  business 
men  are  disquieted  by  the  absence, 
so  far  as  known,  of  a  government 
program  to  meet  the  financial  prob- 
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We  wish  to  announce  the  change  in  name 
of  this  firm,  effectiue  January  I.  1945,  from 

Dyment,  Anderson  &  Co. 

to 

Anderson  &  Company 

The  personnel  remains  unchanged. 


ANDERSON  &  COMPANY 

Dominion  Bank  Building  —  Toronto  1 

A.  L.  AmAertom  A-  L.  Hewmrd  t-  H  Metom 


lem,  and  the  potentially  tragic  prob- 1 
lem,  of  French  industries,  most  of 
which  will  be  virtually  strangled 
within  a  couple  of  months  if  the 
inflow  of  raw  materials  does  not 
begin  promptly. 

It  is  true  that  this  depend.s  pri-| 
marily  upon  the  Allied  allocation  of  ^ 
shipping.  But  on  the  French  side; 
not  all  has  been  done  that  could  I 
be  done,  in  the  belief  of  French  ob- 1 
servers.  I 

.Abseiicp  of  Program 

Debate  in  the  Assembly  is  seen} 
here  as  having  revealed  principally! 
the  powprlesncss  of  the  assembly! 
and  the  absence  of  an  economic  pro-  - 
gram.  One  lactor  said  to  I)e  ham¬ 
pering  the  formation  of  an  econo-; 
mic  program  is  the  differences  ive.  | 
tween  M.  Mendcs-France  and  Rene  i 
Plevin  Minister  of  Finance,  regard- : 
ing  the  degree  and  the  time  of  de-  | 
flation.  I 

On  the  cne  hand  there  is  a  feel-| 
ing  in  business  eirclcs  i*inl  (ien. 
Charles  de  Gaulle  ;ias  overlooked 
the  vital  need  of  an  industrial  re¬ 
vival  In  his  preoccupation  with  dip¬ 
lomatic  prestige. 

On  the  other  hand  criticism  is 
that  the  economic  effort  has  Ivecn 
concentrated  in  thp  wrong  plaee 
under  the  inspiration  of  antarehic] 
eoneeptions  and  a  desire  that  (''ranee 
should  produce,  above  all,,  war  ma-j 
terials  even  when  this  is  uneconom-l 
ical. 

A  third  criticism  is  that  Gen.  dej 
Gaulle’s  intense  nationalism  and  his{ 
previous  bad  relations  with  Wash-j 
ington  have  prevented  him  fromj 
frankly  putting  his  cards  on  the' 
table  recognizing  French  depend- j 
enee  upon  American  materials  andj 
trusting  to  American  goodwill  to  do' 
the  best  possible.  Some  persons! 
think  he  would  have  got  much  far- 1 
ther  in  this  way  Instead  of  by  be- ' 
traying  suspicion  toward  the  Unit-i 
ed  States. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interestod 
In  and  able  to  buy  Investment 
securities. 


Cheques  Mailed  For 

Abitibi  Bond  Paymenf 

’loronlo -The  local  office  of  the 
Montreal  Trust  Co.,  trustee  for  the 
I'ondholders  of  Abitilii  Power  * 
Paper  Coniimny,  advises  that  ail 
cheques  on  the  C.O.f),  bonds  Itave 
l)een  mailed,  in  order  that  they  may 
be  cashed  before  the  end  of  the 
year  and  thus  the  taxable  portion 
pertaining  to  interest  may  he  In- 
I’luded  in  taxal)le  Income  of  the 
holder  for  1  9  1  ■i . 

Every  eftt>rt  was  made  to  get 
tbe.se  j’heqiies  out  in  cood  time,  in 
view  of  the  uncertainty  still  exi.sl- 
ing  as  to  wbrlher  the  interest  in¬ 
cluded  in  the  rheques  I’ould  be  con¬ 
sidered  as  Ih  tt  income  in  case  they 
were  not  cashed  In’  the  end  of 
1941. 

The  total  payments  due  amount, 
to  $S,fl:!6.4.i,"i  for  all  bondholders, 
of  wliieli  $lt'2..'!‘2  represents  inter¬ 
est  (taxal'le)  and  $64.18  principal 
-  a  total  of  $166.50  for  each  $  1  .- 
000  of  bond. 

N.S.  I,t).AX  COMP.WV  MERGER 

Halifax  'i'ltc  Halifax  Mail  stales 
that  arrangements  have  been  pev- 
feeied  by  the  Eastern  Canadian 
Savings  and  I.oan  Company  of  Hali- 
lax  to  buy  the  Mortgage  Corpora¬ 
tion  of  Nova  Scotia,  providing  thrt 
shareholders  ot  lioth  rompanies  ap¬ 
prove  and  permission  is  given  by 
the  Treasury  Board.  Ottawa.  Ac¬ 
cording  to  the  local  paper,  the 
sliareholders  of  both  companies 
liave  been  notified  of  a  meeting  on 
January  24  to  discuss  the  matter. 


Toole,  Poet  &  Co. 

LIMITED 
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Appraitars  and  Valuators 
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CALGARY  CANADA 


NEW  ISSUE 

(Rsfunding)  $22,970,000 

Province  of  Quebec 

Z%  Sinking  Fund  Debentures 

To  bo  dated  November  let,  1944  —  To  mature  November  let,  1959 
(Callable  on  or  after  November  1st,  1957) 


Prineiprd  and  kdlf-ifMrly  inltruL  (May  Itl  and  November  1st)  payable  in  lawful  mon^  of  Canada  tn 
Uu  Cities  of  Quebec,  Montreal,  Toronto,  Winnipeg  or  Vancouver,  at  the  holder's  option.  Coupon 
MerUures  in  the  denominations  of  $1,000,  $500  and  $100.  Debentures  may  be  registered 
0$  to  prtnetpo/  only.  These  debentures  will  he  subject  to  redemption  at  the  option  of  the 
Province  as  a  whole  but  not  in  part  at  100%  of  the  principal  amount  and 
aearusd  interest  on  November  1st,  1957,  or  on  any  subsequent  interest 
payment  date  on  at  least  sixty  days'  rudiee. 


Legai  Opinion:  Messrs.  H sward,  Holden,  Hutchison,  Cliff,  Meredith  d;  Collins: 


In  the  opinion  of  Counsel,  thece  debentures  will  be  direct  obligations  of 
tho  Province  of  Quebec,  and  will  be  a  charge  as  to  principal  and  interest 
upon  the  Consolidated  Revenue  Fund  of  the  Province.  This  issue  is  being 
made  to  renew  and  refund  temporary  loans  of  the  Province  aggregating 
$22,970,000  effected  for  the  purpose  of  renewing  temporarily  a  loan  of 
$10,000,000  (less  accumulated  Sinking  Fund  of  $350,000),  a  loan  of  $12,000,000 
(less  accumulated  Sinking  Fund  of  $650,000)  and  a  loan  of  $1,970,000,  which 
said  thraa  loans  matured  on  March  15th,  1944,  November  1st,  1944  and 
November  15th,  1944,  respectively. 


A  Sinking  Fund  of  an  amount  equal  to  at  least  1%  of  the  face  value  of  tho  outstanding 
debentures  of  this  issue  will  bo  provided  annually. 


Particulars  of  the  debt  and  other  financial  statistics  of  the  Province 
trill  be  found  in  tho  official  prospectus  which  is  avsilable  upon  request. 


PRICE:  99.25  and  accrued  interest,  yielding  over  3.06% 


SVBSCIUPTIONS  WILL  BE  EBCEIVEO  SUBJECT  TO  REJECTION  OR  ALWTUENT  IN  WHOLE  OR  IR  PART 
AMD  TBE  RIGHT  IS  RESERVED  TO  CLOSE  THE  SUBSCRIPTION  BOOKS  AT  ANY  TIME  WITHOUT  NOTICE 

IT  IS  EXPECTED  THAT  THE  DEBE.>iTURES  IN  INTERIM  FORM  WILL  BE  READY  FOR  DEUVERY 
ON  OR  ABOUT  JANUARY  lUh,  IHS. 

WE  OPPER  THESE  hsHMMTURES  IP.  AS  AND  WHEN  ISSVRO  AND  ACCEPTED  BY  US  AND  SUBJECT  TO 
APPROVAL  OP  COUNSEL  ABOVE  MENTION RD. 


L.  G.  Banbien  k  Co.  Linuted 
Nesbitt,  Thomson  &  Co.  Limited 
Savard,  Hodgson  A  Co.  Inc. 


Royal  Securities  Corporation  Limited 
Collier,  Norris  &  Quinlan  Limited 
Renf'T.  Leclerc,  Incorpor4e 


Mins,  ^wttce  A  Co.,  Limited 
Mead  A  Co.,  Limited 
Midland  Secarities  limited 
Gairdner  A  Company  Ltd. 

W.  C.  Harris  A  Co.,  Limited 
Laguenx  A  OesRocheni  limitde 
R.  A.  Daly  Co.,  Ltd. 

Sod4t4  de  Placements  Incorporee 
J.  C.  Rogers  A  Company,  Limited 
Matthews  A  Company 
P.  E.  Letonmean  Inc. 

Canadian  AlUanee  Corporatimi  Ltd. 


McLeod,  Tonng,  Weir  A  Company  Limited  Bell,  Gouinlock  A  Co.,  limited 
McTaggart,  Hannaford,  Birks  A  Gordon  Harrison  A  Co.  Limited 
Limited 


Cochran,  Morray  A  Co.,  Limited 
Bartlett,  Cayley  A  Co.  Limited 
J.  C.  Boulet,  limit^e 
La  Corporation  de  Pr^ts  de  Quebec 
Bums  Bros.  A  Denton,  limited 
Oscar  Dub4  A  Cie,  Inc. 

Society  Generate  de  Finance,  Inc. 
Crfdit  Anglo*Fran$ais  Limits 
Paul  Gonthier  A  Compagnie  limitde 


Kerrigan,  MacTier  A  Co.,  Limited 
J.  E.  Laflamme,  Iimi(6e 
Clement,  Guimont,  Ine. 

Anderson  A  Company 
Hamel,  Fugire  A  Cie.  Limitde 
Desjardins,  Couture,  Inc. 
Garneau,  Boulanger,  Limit^e 
A.  M.  Ramsay  A  Company 
Credit  Interprovincial  Lt4e. 

Lajoie  Robitaille  A  Cie.  Lt4e. 


TIm  WaltmaUa  esntmsui  harem  ere  baaed  upoe  infortnalum  obtained  from  offieml  eoereee  but  are  m  no  aaenl  Io  be  eonelraad  i 

repreeeniatione  by  tu. 

Jaanary  -asd,  1045.  , 
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NEW  HIGH  RECORD 
AHAINED  IN  1944 
CANADA’S  TRADE 

Review  by  Hon.  J.  A.  MacKin¬ 
non  Says  Exports  May 
Reach  $3.5  Billions 

BIG  GAIN  IN  YEAR 

Ottawa — “The  year  that  has  now 
drawn  to  its  close  has  seen  a  fur- 
tlier  increase  of  Canada's  pvodtic- 
tion  in  response  to  the  necessities 
of  war,"  Hon.  .t.  A.  MacKinnon. 
Minister  of  Trade  and  ('oninierce 
says  in  a  year-end  review  of  trade 
developments  for  past  year.  “The 
rate  of  expansion  has  been  mod¬ 
erate  as  compared  with  that  in 
previous  wai-tinie  years.’’  he  con¬ 
tinues,  “hut  it  has  been  more  wide¬ 
ly  distributed  over  the  whole  of  the 
Canadian  economy,  especially  in 
the  agricultural  industry. 

“During  the  earlier  years  of  the 
war,  Canada  was  working  up  to  a 
record  level  of  industrial  produc¬ 
tion,  and  we  thought  a  year  ago 
that  the  peak  figure  had  been 
reached  in  1943.  Nevertheless,  we 
have  again  made  further  advances 
In  1944. 

“As  Minister  of  Trade  and  Com¬ 
merce.”  Mr  MacKinnon  says,  "I 
naturally  take  particular  interest 
in  the  statistics  ot  external  trade, 
which  not  only  show  the  growth 
of  Canadian  trade  with  the  rest  of 
the  world,  but  also  serve  as  a 
measure  ot  Canada's  economic  con¬ 
tribution  to  victory.  In  the  first  10 
months  of  1944  our  exports  ot 
Canadian  products  valued  at  $2,- 
861,000,000.  have  exceeded  by  no 
less  than  $482,000,000  the  figures 
obtained  in  the  corresponding 
period  of  19  43,  largely  as  a  result 
ot  our  increasing  exports  of  food. 

.^n  Unprecedented  Figure 

“$t  is  entirely  probable  that 
when  the  complete  results  tor  the 
present  calendar  year  are  avail¬ 
able,  it  will  be  found  that  Canada's 
exports  of  domestic  merchandise 
in  1944  have  approximated,  if  not 
finite  reached,  the  unprecedented 
value  of  $3,600,000,000.  Exports 
of  Canadian  merchandise  in  1943 
had  reached  a  figure  of  .$2,971,- 
000.000. 

“Indeed,  to  this  figure  for  1944 
should  properly  be  added,  as  the 
product  of  Canadian  labor,  our  ex¬ 
ports  of  new  or  “non-monetary” 
gold,  amounting  to  more  than 
$100,000,000. 

“Thus  Canada  has  been  export¬ 
ing  its  products  in  19  44  at  the  un¬ 
paralleled  rate  of  approximately 
$12,000,000  per  working  day — a 
figure  which  indicates  that  we  are 
the  second  largest  exporting  coun¬ 
try  in  the  world — second  only  to 
the  United  States. 

“It  must  be  realized,  of  course, 
that  we  cannot  take  full  credit  for 
this  achievement  since  Great  Bri¬ 
tain  during  the  war  has  suffered 
her  exports  to  decline  to  a  low 
level. 

“It  is  true,  of  course  that 
these  Canadian  exports  are 
largely  absorbed  into  the  war  ef¬ 
fort  of  the  United  Nations  and 
that  the  enormous  “favorable”  bal¬ 
ance  ot  trade  thus  created  does  not 
accrue  to  the  benefit  of  Canada 
as  would  be  the  case  in  normal 
times.  Every  Canadian,  however, 
may  take  high  pride  in  them  as  re¬ 
flecting  a  great  achievemeut  of 
Canadian  productive  energy  and  a 
remarkable  contribution  to  the 
cause  of  freedom  from  our  com¬ 
paratively  small  population  of  12,- 
000,000. 

Older  Ciisloiners  Keturii 

“It  is  as  yet  too  early  to  dogma¬ 
tize  regarding  our  post-war  export 
trade  and  its  distribution  by  coun¬ 
tries  and  by  commodities,  but  at 
least  I  can  say  that  because  of  the 
shrinkage  of  the  areas  controlled 
by  Germany  and  .Japan,  our  older 
customers  in  the  former  Axis-occu¬ 
pied  countries  are  once  more  com¬ 
mencing  to  appear  in  our  trade  sta¬ 
tistics. 

“Thus,  after  four  years,  the  great 
Republic  of  France,  with  which  we 
hav-e  done  a  considerable  and  pro¬ 
fitable  trade  in  the  past,  has  now 
reappeared  as  a  customer  in  our 
September  and  October  trade  sta¬ 
tistics.  It  will  not  be  long,  I  am 
sure,  before  Belgium  and  the  Neth¬ 
erlands,  densely  peopled  countries 
which  need  our  food  products  and 
our  raw  materials,  will  again  be 
able  to  Import  freely  from  Canada 
not  only  the  commodities  needed 
for  ending  the  war,  but  also  those 
required  for  civilian  consumption. 

“By  and  large,  there  will  be  in 
the  immediate  post-war  period  an 
urgent  demand  from  all  over  the 
world  for  a  great  variety  of  essen¬ 
tial  goods  which  Canada  can  sup¬ 
ply.  The  more  remote  outlook  is  a 
different  matter,  but  I  have,  com¬ 
plete  confidence  in  the  commercial 
and  industrial  future  of  a  nation 
which,  amid  storms  of  war,  involv¬ 
ing  the  withdrawal  ot  a  large  part 
of  its  labor  force  from  productive 
employment,  has  nevertheless,  put 
forth  the  creative  energy  which 
Canada  has  so  abundantly  demon¬ 
strated  throughout  these  stirring 
years. 

“The  volume  of  Canada’s  exports 
in  1944  has  necessarily  arisen  out 
of  an  unparalleled  volume  ot  pro¬ 
duction  in  nearly  all  parts  of  the 
national  economy.  The  civilian  la¬ 
bor  force  of  Canada,  though  de¬ 
pleted  by  the  absorption  of  nearly 
800,000  men  into  the  war  machine, 
has  been  reinforced  by  the  recruit¬ 
ing  of  youth,  the  retention  of  the 
elderly  beyond  their  normal  age 
of  retirement,  and  above  all  by  the 
bringing  into  Industry  of  women 
who  would  not  ordinarily  be  at 
work.” 

RECENT  EGG  PRODUCTION 

Charlottetown — Egg  production 
in  this  province  reached  an  all- 
time  high  in  1944.  Figures  only 
for  eggs  marketed  through  regis¬ 
tered  egg  grading  stations  during 
the  year  showed  the  total  to  be  3,- 
449,630  dozen,  being  an  increase 
of  more  than  20  per  cent  over  the 
1943  total.  It  is  expected  that  194.6 
will  show  another  increase. 


T.  C.  A.  Preparing  for 

Post  War  Air  Services 


The  outstanding  trend  in  com¬ 
mercial  air  .affairs  during  the  past 
''ear  has  been  tlie  consideration 
given  to  itosl-war  civil  aviation,  ac¬ 
cording  to  H.  .i.  .siyininglon.  C.M.G., 
K.(’..  I’vcsidont,  Trans-C.anada  Air 
Lines  in  a  year-end  review.  The 
war  has  now  advanced,  lie  points 
out.  to  a  point  where  concrete  plan¬ 
ning  and  pgreement  on  the  future 
of  i)ost-war  commercial  aviation 
can  he  undertaken  realistically.  In¬ 
deed  such  activity  is  a  present  nec¬ 
essity  because  the  economic  founda¬ 
tions  of  a  j.ojiceful  world  will  un- 
donbifdly  find  mni'h  of  their 
strongtli  or  their  weakness  in  the 
use  to  which  mankind  puts  its  skies, 
while  iiilernational  goodwill  and 
the  avoidance  of  future  armed  con¬ 
flicts  will  likewise  lie  dependent 
uptin  siine  organization  of  the  air. 

At  Montreal,  the  T.C..\.  head  re¬ 
calls,  a  conference  of  the  Common¬ 
wealth  and  Empire  nations  was 
held  to  deal  with  Commonwealth 
organization  and  communications 
and  immediately  thereafter  at  Chi¬ 
cago  a  World  Conference,  compos¬ 
ed  of  representatives  of  52  United 
Nations  and  neutrals,  sat  for  over 
six  weeks.  At  these  major  confer¬ 
ences  great  work  was  done  both 
on  the  organization  and  technical 
sides.  _A  World  Convention  was 
signed ’giving  birth  to  the  Interna¬ 
tional  Civil  Aviation  Organization. 
While  complete  agreement  on  vari¬ 
ous  phases  was  not  reached,  there 
was  an  international  standardiza¬ 
tion  of  technical  equipment  and 
procedures,  a  meeting  of  minds  on 
some  of  the  broader  problems  of 
post-war  aviation  and  matters  of 
difference  were  referred  to  an  in¬ 
terim  council  for  further  study  and 
report.  The  foundations  have  there¬ 
fore  been  laid. 

Both  at  the  Commonwealth  gath¬ 
ering  and  at  the  Chicago  Confer¬ 
ence  Canada  played  a  leading  role 
out  of  proportion  to  its  population 
but  commensurate  with  its  aviation 
experience  and  potentialities.  Few 
nations  are  more  aware  of  the 
transportation  realities  of  tomorrow 
and  none  have  devoted  more 
thought  and  energy  in  its  prepara¬ 
tion. 

Role  Not  Passive 

Trans-Canada  Air  Lines,  as  the 
designated  instrument  of  the  Cana¬ 
dian  Government  in  lioth  interna¬ 
tional  and  main  line  domestic  op¬ 
erations,  is  in  the  midst  of  this 
activity.  Its  role  is  not  a  passive 
one.  Not  only  is  the  Company  ac¬ 
cumulating  its  seventh  year  of  ex¬ 
perience  on  a  far-flung  transcon¬ 
tinental  route,  but  it, has  already 
become  a  veteran  of  wartime  North 
Atlantic  flying  and  many  members 
of  its  staff  have  participated  as  ex¬ 
perts  in  international  discussions. 

When  the  time  comes  for  avia¬ 
tion’s  full  peace-time  fruition, 
T.C.A.  hopes  to  be  ready.  Its  record 
is  indicative  of  the  skills  that  have 
been  acquired  by  the  airline  since 
its  birth  in  the  summer  of  19  37. 

The  Canadian  government  Trans- 
Atlantic  Air  Service,  a  scheduled 
operation  undertaken  by  T.C.A. 
quite  apart  from  the  domestic  ser¬ 
vices,  accelerated  the  carriage  of 
passengers  on  urgent  war  business, 
of  high  priority  freight  and  of  mail 
hound  to  and  from  Canada’s  armed 
forces  overseas.  Although  operat¬ 
ing  under  great  difficulties,  the  ad¬ 
dition  of  more  modified  Lancaster- 
type  aircraft,  more  flight  crews  and 
more  trained  maintenance  person¬ 
nel  resultf  d  in  increased  schedules. 
Individual  mail  loads  of  as  much  as 
three  ions  were  commonplace.  Ex¬ 
isting  non-stop  flight  records  were 
bettered  on  several  occasions. 

Within  Canada,  T.C.A.  routes  re¬ 


mained  relatively  constant  during 
the  year,  with  efforts  being  direct¬ 
ed  tow-.aids  the  maximum  wartime 
utilization  of  present  facilities  and 
equipment.  In  July,  some  adjust¬ 
ments  were  made  in  Maritimes  ser¬ 
vices  in  an  effort  to  bring  main  line 
oiierations  closer  to  the  cities  of 
Saint  John  and  Fredericton,  and 
to  provide  direct  flights  between 
Halifax  and  Sydney. 

Domestic  routes  now  total  5,296 
miles,  including  an  east-west  ser¬ 
vice  from  St.  John’s.  Newfoundland, 
to  Victoria,  B.C.,  and  north-south 
branches  reaching  into  New  York, 
London,  Windsor,  Calgary  and  Ed¬ 
monton.  During  19  4  4  'I'.C.A.  air¬ 
craft  flew  9,144,000  revenue  miles 
(last  two  months  estimated),  an  in¬ 
crease  of  889,181  over  1943. 

7  I’ears  of  Expansion 

Traffic  continued  to  mount  as  it 
has  during  each  of  T.C.A.’s  seven 
years  of  life — althougli  not  to  the 
same  extent  as  in  the  past  due  to 
near  capacity  utilization  of  avail¬ 
able  aircraft.  Passengers  numliercd 
157.800,  an  increase  of  17,524. 
Mail  weighed  3,818,700  pounds,  an 
increase  of  92,093.  Express  weigh¬ 
ed  903,300  pounds,  an  increase  of 
81,694.  (Figures  for  the  last  two 
months  are  estimated). 

To  cope  with  this  rising  demand 
and  to  better  serve  the  public, 
'I'.C.A.  opened  traffic  offices  In  Syd¬ 
ney,  Saint  John,  Moncton  and 
Lethbridge.  A  reservations  control 
centre,  previously  located  at  Winni¬ 
peg,  war  moved  to  Edmonton  in  the 
western  area,  and  Maritimes  reser¬ 
vation  facilities  at  Halifax  were  en¬ 
larged  and  modernized.  The  first 
frequency-modulated  r  a  d  i  o-tele- 
phone  circuit  to  be  installed  in  Can¬ 
ada  for  commercial  airline  purposes 
commenced  operation  between  Van¬ 
couver  and  Victoria  in  June. 

.\t  the  Winnipeg  engineering 
and  maintenance  base  the  most  in¬ 
tensive  rare  was  devoted  to  the 
Company’s  fleet,  with  research  re¬ 
sulting  in  snch  important  technical 
developments  as  the  provision  of 
auxiliary  fuel  systems  for  added 
safety  and  the  evolution  of  con¬ 
trolled  power  output  techniques 
permitting  more  accurate  deter¬ 
mination  of  fuel  consumption.  At 
(he  same  time,  a  large  volume  ot 
overhaul  W’ovk  was  done  on  mili¬ 
tary  aircraft,  engines,  propellers, 
instruments  and  accessories. 

Prospects  Depend  on  AVar 

At  Montreal,  'T.C.A.  took  care  of 
conversion  and  maintenance  work 
necessary  for  its  operations  over 
the  North  Atlantic  and  also  con¬ 
tinued  to  maintain  the  Liberator 
aircraft  used  by  British  Overseas 
Airways  Corporation  on  the  North 
Atlantic  Ferry  Service.  Schedule 
increases  and  modification  pro¬ 
grams  considerably  enlarged  the 
scope  of  this  assignment  in  194  4. 

'The  total  of  T.C.A.  personnel  in¬ 
creased  15%  during  the  year.  Many 
of  the  newcomers  were  repatriated 
and  discharged  members  of  the 
armed  forces  and  this  trend  is  ex¬ 
pected  to  become  more  pronounced. 
In  particular,  the  Company  relied 
exclusively  on  repatriated  R.C.A.F. 
personnel  in  selecting  candidates 
for  its  flight  crew  training  classes. 

Prospects  for  1945  are  condi¬ 
tional  upon  the  overall  war  picture. 
T.C.A.  has  very  concrete  ideas  for 
peace-lime  international  opera¬ 
tions.  Planned  expansions  and  de¬ 
velopments  will  be  implemented  as 
soon  as  conditions  warrant.  At 
home,  a  direct  Winnipeg-Edmonton 
service  will  be  begun  immediately 
upon  the  completion  of  the  requir¬ 
ed  airport  and  navigational  facili¬ 
ties  along  Hiat  route:  other  addi¬ 
tional  schedules  are  contemplated. 


Two  Hundred  and  Fifty  Dollar  Hankies 
Pack  an  Awful  Wallop 


(Continued 

one  needed  was  a  bit  of  that  fear 
and  a  mea'sure  of  that  under- 
.standing  that  comes  when  half 
the  world  skimps  along  in  self 
assumed  sacrifice  while  the  other 
half  makes  whoopee. 

This  then  is  the  picture  as  it 
confronts  North  Americans  at 
the  beginning  of  1945.  Born  in 
wealth  and  blessed  with  more 
resources  than  they  have  learned 
to  appreciate,  a  goodly  section 
of  the  people  seem  to  anticipate 
the  deluge  and  the  only  thing 
they  can  do  is  to  cry  “after  me, 
It.” 

One  must  wonder  whether  the 
.greater  crime,  under  all  cir¬ 
cumstances,  was  the  asking  or 
the  paying  of  such  prices.  His¬ 
tory  and  men  who  are  familiar 
with  pathology  will  discuss  the 
matter  for  some  time.  But  the 
very  fact  that  someone  would 
have  the  nerve  to  take  advantage 
ol  the  price  legulation’s  absence 
in  such  matters,  is  enough  to 
signify  serioii.s  social  deteriora¬ 
tion.  The  fact  that  some  men 
will  willingly  pay,  and  some  wo¬ 
men  willingly  accept,  shows  a 
lack  of  social  responsibility 
which  looks  dangerously  like 
Marie  Antoinette’s  cake  partiee, 
only  four  generations  ago. 

*  48  # 

War  time  morale  does  not 
express  itself  in  the  grumbling 
or  the  absence  thereof.  It  has 
forever  been  a  free  man’s 
privilege  to  grumble  when  the 
going  was  tough.  -War  time 
morale  however  is  expressed  in 
the  case  with  which  irresponeibll 
Ity  is  flaunted  Into  the  faces  of 
authoritative  warnings,  into  the 
faces  of  the  majority  who  abide. 
These  are  the  things  that  make 
a  line  wobble,  not  the  two  cents 
write-up  the  greengrocer  tries  to 
get  away  with  now  and  then. 

What  tremendou.s  urges  can 
be  built  up  by  people  who  have 
not  the  wherewithals  to  even  be 
comfortable  when  they  are  con¬ 
fronted  with  the  easy  flow  ot 
apparently  useless  money  that  Is 
inexplicable  to  them.  What  a 
job  the  ministers  of  finance  and 
the  secretaries  of  the  treasury 
must  have  |bead  for  them,  trying 
to  make  one  chap  put  five  dollars 
H  month  into  war  savings  stamps, 
when  they  can  not  control  the 


from  Page  1) 

other  fellow  who  does  pay  $250 
for  a  hankie  for  mylady’s  nose. 

One  often  wonders  why  bus¬ 
iness,  legitimate  business,  hard¬ 
working,  serious  and  law  abiding 
business,  does  not  fall  back  on 
(he  vigilante  idea  in  controlling 
those  who  through  their  actions 
can  only  endanger  the  whole 
structure.  One  wonders  why 
there  is  no  ostracising  of  people 
who  on  either  end  of  a  transac¬ 
tion  give  loud  and  shrieking 
evidence  of  their  utter  disregard 
for  the  morals  and  morale  of  the 
community  in  which  they  are 
fortunate  enough  to  do  business. 

All  arguments  begin  to  look 
weak  when  one  sees  empty  glass 
bottles,  covered  with  a  bit  of 
paint,  selling  at  a  price  higher 
than  that  formerly  charged  for 
the  same  bottle  filled  with 
.Scotland’s  best.  Sure  they  are 
quaint,  but  so  is  the  idea  that 
this  war  is  a  financial  holiday. 
It  is  a  discordant  spectacle  which 
forthcoming  reports  on  war  bond 
cashings  will  only  make  more  dis¬ 
cordant. 

48  48  » 

The  ground  that  has  been  lost 
ill  recent  months  in  the  country’s 
campaign  towards  individual 
thrift  and  financial  sanity  has 
been  tremendous.  How  this 
ground  can  be  regained  before 
it  is  too  late,  the  fiscal  author¬ 
ities  mufit  soon  decide.  While 
they  are  at  it,  they  might  also 
look  into  the  inflation  that  is 
taking  case  in  the  pricing  of  new 
promotion  issues  among  the  more 
adventurous  of  our’mineral  re¬ 
sources  promoters’.  Why  newly 
i:-stied  securities,  devoid  of  any 
other  backing  but  a  topographical 
outline  and  a  valuable  neighbor¬ 
hood  should  be  thrown  at  the 
market  as  if  they  were  gilt- 
edged  dividend  payers  is  another 
puzzle  that  has  a  lot  of  people 
wondering. 

Time  was  when  there  was  a 
certain  distance  kept  between  the 
prices  currently  charged  for 
securities  in  producing  properties 
and  those  charged  for  wild  cats 
that  had  not  even  learned  to 
Meaub  properly.  Gradually  in 
the  past  two  years,  under  ever 
greater  ballihoo,  the  old  prospect 
price  of  $-.25  has  disappeared 


AIR  AGREEMENTS 
CANADA  AND  U.S. 
TO  B^EYISED 

Meeting  of  Aviation  Officials  of 
2  Countries  Called  For 
Next  Month  ' 

PLAN  FOR  POST-WAR 

Ottawa  —  Revision  of  existing 
agreements  governing  air  transpor¬ 
tation  as  between  Canada  and  the 
United  States  will  be  up  for  discus¬ 
sion  -at  a  meeting  between  aviation 
officials  of  the  two  countries  in 
January. 

The  meeting;  probably  will  be 
held  in  New  York  and  is  expected 
to  map  out  arrangements  for  the 
enlarged  civil  flying  activities  ex¬ 
pected  to  develop  as  soon  as  air¬ 
craft  and  manpower  are  available. 

The  present  agreement  govern¬ 
ing  trans-border  airlines  now  is 
four  years  old  and  has  been  extend¬ 
ed  for  the  duration  of  the  war.  The 
effect  of  this  action  was  to  freeze 
existing  services  as  they  were  In 
1940. 

The  existing  arrangement  Is  em¬ 
bodied  in  two  documents,  one  pro¬ 
viding  for  reciprocity  of  flying 
rights  in  general  terms  and  the 
other  setting  out  what  air  services 
are  to  operate  and  who  Is  to  oper¬ 
ate  them. 

Division  of  Services 

Under  the  first,  Canada  is  en¬ 
titled  to  operate  as  many  services 
into  the  United  States  as  the 
United  States  operates  into  Can¬ 
ada. 

Under  the  second,  there  is  a 
specification  of  what  services  are  to 
be  operated  by  each  country.  Under 
♦his  Canada,  through  the  Trans- 
Canada  Air  Lines,  operates  the 
New  York-Toronto  service  and 

and  anything  that  can  not  obtain 
50  or  100%  more  thaw  that  at 
first  try,  is  considered  doomed 
from  the  beginning. 

All  this  at  a  time  when  there 
is  not  even  the  slightest  chance 
to  get  either  the  men  or  the 
materials  for  which  even  the 
producing  mines  pray  in  vain 
these  days.  No  Victory  Bond 
salesman  ever  worked  as  hard  at 
getting  the  bonds  sold,  as  some 
other  guys  are  workTng  to  get 
them  pried  loose  from  these  new 
investors.  Always  used  to  a 
great  deal  of  money  floating 
around,  whether  It  is  a  wildcat,  a 
turkey  dinner  or  a  hankie  for  a 
nose  that  is  hardly  worth  wiping, 
if  we  ever  strike  a  pitfall  in  this 
country  or  in  the  United  States, 
it  will  be  because  we  have  fallen 
down  on  the  job  of  understanrdlng 
money  and  what  it  can  do  to 
us  in  unguarded  moments. 

■Whenever  money  gets  wrapped 
into  $250  hankies,  it  is  time  to 
prepare  for  an  awful  wallop.  We 
are  working  up  to  that  now,  un¬ 
less  somebody  in  1945  proves  to 
be  a  little  more  stern  than  he  has 
been  in  1944.  And  we  do  not 
mean  the  collector  of  taxes  | 
either. 


THE  PROVINCIAL  BANK  OF  CANAOA 

Condensed  Statement  —  30th  f^ovember  1944 


ASSETS 

Cash  on  hand— (Notes  and  cheques  on  other  banks  and  notes  of  the  Bank  of  Canada) 
Deposits  with  other  banks . . . . . 

Dominion  Government  direct  and  guaranteed  securities,  maturing  within  two  years 
Other  Dominion  Government  direct  and  guaranteed  securities,  maturing  beyond 

two  years  . 

Provincial  Governments  direct  and  guaranteed  securities,  maturing  within  two  years  ... 
Other  Provincial  Governments  direct  and  guaranteed  securities,  maturing  beyond 

two  years . . . 

Canadian  Municipal  securities . . ' 

Other  bonds,  debentures  and  stocks . . . •. . 

Call  and  short  loans  in  Canada  on  slocks,  debentures,  bonds  and  other  securities,  of  a 

sufficient  marketable  value  to  cover . 

Deposit  with  the  Minister  of  Finance . 

Loans  and  discounts  in  Canada,  including  advances  (o  Municipalities  and  School 

Districts  . 

Liabilities  of  customers  under  letters  of  credit  and  other  assets . 

Real  Estate  other  than  Bank  Promises,  and  Mortgages . 

Bank  Premises . 


$  7,453,206M 
12,068.177.18 
$ig,521,383£9 
I  28,571,483.53 

17,924.59822 

1,594,762.90 

9.787,314.16 
'  9.781,229.96 

1,013,701.62* 

5,374,266.68 

64353.07 

$93,632,993.83 

15,655,883.38 

192.716.66 

588.58256 

1,769,77959 

$111,839,956.02 


LIABILITIES 

Deposits  by  the  public  not  bearing  interest .  $20,879,422.27 

Deposits  by  the  public  bearing  interest .  71,369,355.37 

Deposits  by  and  balance  due  to  Dominion  and  Provincial  Governments .  13339,344.86 

Notes  of  the  Bank  in  circulation  .  854,580.50 

Deposits  and  balances  due  to  Banks  in  Foreign  Countries .  40,602.94 

Letters  of  credit  outstanding  aud  other  Liabilities  to  the  public .  172.41231 


Notes  of  the  Bank  in  circulation  .  854,580.50 

Deposits  and  balances  due  to  Banks  in  Foreign  Countries .  40,602.94 

Letters  of  credit  outstanding  aud  other  Liabilities  to  the  public .  172.41231 

$106,555,718.15 

Dividends  due  Shareholders  .  53,851.06 

Capital  Paid  Up  .  4,000,000.00 

Reserve  Fund  and  Surplus .  1330,388.81 

$111,839,956.02 

THE  GENERAL  MANAGER.  ' 

THE  PROVINCIAL  BANK  OF  CANADA.  MONTREAL 

The  above  is  a  condensed  statement  of  the  Balance  Sheet  submitted  to  the  Shareholders  which  has  been 
compared  with  the  books  of  the  Head-Office  and  with  the  certified  branch  returns.  We  have  obtained  all  the 
information  and  explanations  that  we  have  required. 

In  our  opinion,  the  transactions  of  the  Bank  which  have  corne  under  our  notice  have  been  within  the 
powers  of  the  Bank  and  the  above  statement  disclo.'cs  the  true  condition  of  the  Bank  and  is  as  shown  by  the 
books  of  the  Bank. 

(Signed)  .T.  C.  ANDERSON.  L.I.A. 

of  ANDERSON  &  VALIQUETTE 
“  .TEAN  PAUL  GAUTHIER.  C.A. 

of  CHARTRE,  SAMSON.  BEAUVAIS,  GAUTHIER  &  CO. 

Montreal,  December  22nd.  1914. 

PROnT  AND  LOSS  ACCOUNT 
30th  November  1944 

Balance  at  credit  of  Profit  and  Loss  Account — November  30lli,  1943  . $221,84559 

Profita  for  the  year  ended  30th  November  1944,  afjer  making  appropriations  to  con¬ 
tingency  accounts,  out  of  which  accounts  full  provision  for  bad  and  doubtful  debts 
has  been  made  . :  464,907.36 

LESS: 

Provision  for  Dominion  Government  taxes  (of  whicb  $10,434.50  is  refundable 

under  the  provisions  of  the  Excess  Piofits  Tax  Act)  . :  $181  .,'565.94 

Written  off  real  estate  . :  75,000.00 

Dividends  at  the  rate  of  5%  per  annum . :  20(XOOO.OO 


$221,84559 

464,907.36 

$686,752.75 


456,365.94 


Balance  at  credit,  30th  November  1944  . ;  $230,386.81 


(Signed)  J.  R.  CHOQUE’r, 
Chief  Accountant 


FOR  THE  BOARD  OF  DIRECTORS, 

(Signed)  CHS.  A.  ROY,  President. 

“  J.  U.  BOYER,  General  Manager 


United  States  aviation  companies  I 
operate  other  services  which  in¬ 
clude  those  between  New  York  and 
Montreal:  Bangor,  Me.,  and  Monc¬ 
ton,  N.B.,  Great  Falls,  Mont.,  and 
Lethbridge,  Alta.,  Fargo,  N.D..  and 
Winnipeg  and  Seattle  and  Vancou¬ 
ver. 

As  things  stand  Canada  has  the 
most  important  of  the  existing 
trans-border  lines  while  the  United 
States  has  all  the  others.  In  the 
post-war  period,  if  not  sooner,  Can¬ 


ada  will  want  to  exercise  the  re¬ 
ciprocal  rights  contained  in  the  ex¬ 
isting  agreement  and  expected  to  he 
embodied  in  any  new  agreement  to 
a  greater  extent. 

If  the  duplication  or  parallelling 
of  existing  services  is  to  be  avoided 
as  it  has  Iieen  in  the  past  by  each 
country  operating  on  different 
routes  this  will  probably  mean  that 
some  of  the  new  routes  to  be  open¬ 
ed  when  practicable  will  be  allotted 
to  Canada. 


ONTARIO  CHEESE  OUTPUT  UP 
Toronto  —  Cheddar  cheese  pro¬ 
duction  in  Ontario  shows  an  in¬ 
crease  over  the  level  of  a  year  ago. 
The  November  output  is  reported 
at  6,011,000  pounds,  as  against  6,- 
102,000  pounds  in  November  1943, 
an  increase  of  17.8  per  cent.  The 
eleven  months’  production  amount¬ 
ed  to  102,256,000  pounds,  As  com¬ 
pared  with  102,792,000  pounds  in 
the  1943  period. 
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Major  executives  in  many  widely  diversified  industries  have  learned 
to  call  upon  the  designing  and  construction  ability  of  United  Steel’s 
personnel  for  the  answers  to  many  of  their  production  problems. 

This  accounts  for  the  fact  that  today,  equipment  designed  and 
built  by  the  various  divisions  of  United  Steel  will  be  found  doing 
tough  jobs  better,  faster  and  more  economically  in  Steel  Mills,  Mines, 
Munitions,  Shipbuilding,  Construction  and  many  other  classes  of 
industrial  activity  from  Sydney  to  Vancouver. 

United  Steel  manufactures  equipment  for  all  the  industries  repre¬ 
sented  in  this  display  . . .  and  others  too.  If  you  have  an  engineering 
or  production  problem  involving  our  standard  lines  or  special 
mechanical  requirements,  we  will  gladly  collaborate  with  you  with  a 
view  to  obtaining  a  satisfactory  solution. 
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UNITED  STEEL  CORPORATION 

'  '■  -  I  (I  M  Ij  r  0  .  w  E  1  L  A  N  0  M  0  N  T  R  F  A  L  ■  V/  1  N  N  I  P  f  G  KIRKLAND  LAKE, 


I 


D  A  If  117  A  VO  ITAIHli  D  motive  power  and  rolling  stock  as 

KAlLnAl  j  UnUljK  to  some 

extent,  was  done  under  the  handl- 
TlTDDfFIP  OTDAfAI  scarcity  of  material,  equlp- 

IKKKIFIIj  □IKAIIl  supplies  and  labor  and 

IV  VAimitl  steadily  advancing  costs  of  all  of 

I  iTI?OT1171fl  VFin  The  result  has  been  that  a 

LA  I  I  fff  AK  I  LAK  replacement  of  equlp- 

un  A  UU  A  If  XAAA  A  VriAl  mcnt  as  well  as  work  of  a  develop- 

-  ment  or  Improvement  nature  on 

aa«a.*jAj  i.e  •  •  itself  has  had  to  be  defer- 

Miratained  Adequate  Service  in  red  to  after-war  days  when  condl- 


Toronfo  Manager 


Face  of  Increasing  Pressure 
of  Traffic 


tlons  were  likely  to  be  more  nearly 
normal. 


-  Surveys  and  Preparations 

COLEMAN  LOOKS  AHEAD 

tills  work  liave  been  going  forward 
^  for  some  time  and  the  materials  in- 

C.PsRe  President  Sees  New  Pro-  volved  will  include  practically 
blems  Arising  in  Readjust-  everything  that  enters  Into  the  con- 
mani  D1  Structlon  and  operation  of  a  rall- 

mentpenod  — Company  Plan.  r^ad.  The  types  and  standards  of 
ning  Ahead  these  materials  will  be  most  mod- 

- -  ern  and  the  highest  obtainable  at 

In  his  annual  review  of  develop-  **1®  time.  Activities  under  study  in- 
inente  in  Canada  and  in  connection  dude,  among  other  things,  large 
with  his  organization  D.  C.  Cole-  ®®®'®  special  maintenance  projects 


EARNINGS  GAIN  GAIN  IN  ASSETS 
IS  REPORTED  BY  AND  DEPOSITS  OF 
INTERN!  PAINTS  PROVINCIAL  BANK  ^ 

Operating  Profit  Up  $110,000  at  Liquid  Position  Very  Strong 
$536,367—12  Earned  on  Quick  Assets  at  87  p.c.  of 

Preferred  Public  Liabilities 

CASH  IS  IMPROVED  PROFITS  UP  SLIGHTLY 


mente  in  uanaaa  and  in  connection  anumg  oiner  inings,  large  GORDON  F.  H.4RKNESS 

with  his  organization  D.  C.  Cole-  s®®'®  special  maintenance  projects  v 

man,  chairman  and  president,  Cana-  and  improvements  on  tracks  and  HaTk^ss  M  Manage/  a^  Toronfo 

dian  Pacific  Railway  says:  bridges  in  anticipation  of  increas- 

••TI,.  10.1..  ini!'  n.ihHo  rcn,Hronio„i.  a„A  Montreal  Trust  Company  has 


pouring  out  of  Canadian  Pacific 
shops  since  the  war  began. 

No  Need  for  Depression 


dian  Pacific  Railway  says:  I’vidses  in  anticipation  of  increas- 

"The  year  1944,  now  about  to  ing  public  requirements  and  In- 
Close,  has  been  one  of  generally  crea.sing  capacity  and  weight  Mr  Harkne"s  has-  been  aSlted 

sustained  activity  for  the  railways  locomotives;  some  new  line  con-|  “r-  ^ 

of  this  country.  During  its  earlier  stniction  to  serve  areas  now  settled!  '/fir*.  *fnr  ^ 

weeks  there  had  been  some  expec-  and  not  served  by  railway,  and  im-|  ®  *  e  pa.  t  -5  yea  s. 

tation  that  its  progress  might  be  P'’oveinents  in  shops,  engine  houses. ! 

marked  by  a  decided  decline  from  freight  sheds,  passenger  stations  I  Mpilf  ff  1  f  1)17  417 

the  peak  of  the  war-time  traffic  and  other  plants.  jllPW  N/I|  PN  KH  i||l 

that  had  shown  a  steadily  rising  "It  is  to  be  expected  that  thej  ••  a  ajibaa 

volume  over  the  previous  four  I  company’s  shipping  activities  onj  YVAI)  1)  A  Aff  A  A 

years.  This  expectation,  no  doubt.]  i'oth  the  Atlantic  and  Pacific]  rlln  K  A  IIM  I  II 

had  as  its  basis  a  somewhat  too  i  oceans  will  at  a  reasonably  early  *  VIA  l/«n*  VIAJ  W* 

optimistic  outlook  toward  the  pos-j  date  assume  at  least  the  propor-  _ _ 

f-iblllty  of  an  early  cessation,  or  at  <ions  of  pre-war  days.  .Many  Cana-  •  •  «.  .  *  i  j-  »  lu  i, 

least  a  pronounced  easing  off,  of  dian  Pacific  ships  have  been  lost  "“iciAl  atAtement  Indicates  Net 
the  war  In  Kuropo.  Things  have  oy  enemy  action  and  these  will  Earnings  for  1944  May  be 

not  worked  out  that  way,  and  well  have  to  be  replaced.  Canada’s  tour-  au  j  «  v  n 

up  to  the  end  of  the  year  the  rail-  ist  trade,  to  the  development  of  Ahead  or  Year  Previous 

■ways  have  been  called  upon  to  sus-  which  this  company  has  so  greatly  - 

tain  without  appreciable  easement  contributed,  will  need  a  large  mea-  i„  p  statement  sent  to  share- 
the  tremendous  effort  which  ab-  sure  of  re-establlshment,  the  main  holders  of  British  American  Oil  Co 
normal  military  and  other  wartime  factor  of  which  will  he  a  vigorous  along  with  current  dividend 

necessities  have  placed  upon  them,  and  widespread  campaign  of  adver-  cheques  on  company’s  stock,  W.  K. 
They  have  continued  adequately  tislng.  AVhlteford,  president,  states  that 

And  efficiently  to  maintain  this  ef-  The  program  of  work  which  I  gales  of  ail  products  during  the 
fort  In  the  face  of  shortages  of  ma-  have  here  outlined  In  very  general  ycpi*  were  in  excess  of  any  prevl- 
terlals,  equipment  and  labor  In  fashion  represents  the  expenditure  oas  year,  Net  profits  from  Canad- 
Buch  a  manner  as  to  make  a  con-  of  large  sums  of  money.  It  falls  operations,  statement  indicates, 
tributlon  to  the  national  war  effort  Into  two  classes,  one  having  the  na-  peg  expected  to  equal  or  slightly 
second  to  that  of  no  other  Indus-  ture  of  special  maintenance  of  the  exceed  the  equivalent  of  $1  06  per 
try.  This  Is  quite  apart  from  their  property,  while  the  other  may  be  «harc  earned  in  Canada  the  nrevl- 
more  direct  contribution  represent-  classed  as  betterments  and  exten-  ouryelr  tne  previ 

ed  by  the  output  of  workshops  en-  slons.  It  Is  the  Company’s  expecta-  Discussing  future  plans  of  the 
gaged  In  the  production  of  war  ma-  Hon  that  the  costs  of  these  projects  company  president  says-  "Bellev- 
terlals  such  as  the  tanks,  naval  can  be  met  out  of  reserves  for  such  ^  realistic  approach  to  the  post¬ 
guns,  marine  engines  and  other  purposes,  earnings  and,  where  problem  to  be  In  the  best  In- 
mllltary  equipment  that  have  been  neewsary,  judicious  financing.  t^rests  of  the  company,  directors  of 
pouring  out  of  Canadian  Pacific  The  successful  meeting  of  the  British  American  Oil  Company 
shops  since  the  war  began.  above  expenditures  Is,  of  eourse,  summarize  the  post-war  objectives 

No  Need  for  Depression  expectation  that  follows:  To  manufacture  hlgh- 

,  u  X  economic  conditions,  costs  of  ma-  quality  products  that  will  adequate- 

"vVe  do  not  know  what  the  com-  terlals  and  labor  and  regulatory  -prve  the  ndvancinc  annlication 
Ing  year  will  bring  us.  There  is  controls  of  what  the  company  may  o'f  SianlzedTower^ 
the  earnest  hope,  and  even  the  high  charge  for  its  services  will  be  ren-  j,,  ^  rising  standard  of  living  by 
expectatl^on,  that  -well  before  It  has  dered  sufficiently  flexible  to  allow  niaklng  available  a  wider  range  of 
passed  the  war  in  Europe  definitely  the  company  such  modest  profits  goods  as  science  discovers  still  more 
will  be  over.  I  do  not  believe  that  from  which  to  meet  them  as  it  en-  ygeg  for  the  products  of  petroleum; 
the  period  of  readjustment  which  joyed  previous  to  the  depression  and  to  render  the  best  possible  ser- 
w-lll  follow  need  necessarily  be  of  the  nineteen-thirties.  In  pursu-  fjjg  people  of  Canada.” 

marked  by  such  a  pronounced  in-  ing  this  policy  of  re-establlshment  Mr  Whlteford  adds-  "Progress 
dustrlal  and  commercial  depres-  to  the  best  advantage  of  Canadian  that  nhip.>tivp  invoivaa  spr- 

smn  as  that  which  occurred  after  industry  the  railways  will  urgently  SngVoredwLifled  markets  and 
the  last  great  war.  We  still  shall  need  the  sympathetic  consideration  inatPiinHnn  of  adrlitional  man- 
have  the  war  in  the  Pacific  before  of  the  Canadian  people,  their  gov-  i^Ltrring  eSpmen?  In  order™ 
us  and  it  would  be  unwise  to  under-  ernment  and  labor.  From  the  peo-  raointle*?  everywhere  shall  con- 
estlniute  Its  very  Hkely  serious  na-  pie  the  railways  should  have  a  ti„ue  to'meet  the^^^^^^ 

i  f  1°.  1,  broader  understanding  of  the  dif-  industry.  The  act  of  expansion 

and  the  extent  to  which  It  will  call  flculties  under  which  they  operate  provide  more  jobs,  an 

for  a  continued,  though  lessened,  and  from  the  government  an  eqult-  enlarged  sphere  of  activity  will 
production  of  war  material  It  able  regulation  of  those  transpor-  ^  additional  opportunities  for 
V  ’  li  agencies  such  as  busses,  permanent  employment  with  the 

this  war  will  have  lasted  consider-  trucks,  etc.,  which  in  the  past  have  pomnanv 
ably  longer  than  did  that  of  1914-  been  in  a  position  to  offer  the  rail-  ‘ 

18  and  that  the  necessity  for  war  ways  unfair  competition  and  which 

production  has  been  far  greater  may  be  expected  to  greatly  extend  Brazilian  Lumber  Men 
and  has  seriously  affected  a  far  their  operations  In  the  future.  aa  u  j*  c 

■wider  range  of  our  peace-time  in-  Labor  Co-operation  Make  Genadien  SUrvey 

dustrles,  with  the  result  that  these  ..intelligent  co-operation  of  la-  - 

industries  In  their  effort  to  catch  with  employers  throughout  the  Representatives  of  Brazil’s  larg- 
up  with  the  normal  need  for  non-  period  of  re-establlshment  est  lumber  exporting  firm,  Newton 

war  proQuets  will  have  before  them  reconstruction  will  prove  to  be  Carnelro  and  .loaoi Pereira  ad  Fon- 
a  task  that  wUl  take  some  time  a  dominating  influence  in  whatever  seca.  of  Curitiba,  have  arrived  In 
to  accomplish.  These  factors  should  success  may  attend  the  national  ef-  Montreal  on  a  three-fold  mission  on 
work  for  a  more  gradual  return  to  toward  sustained  prosperity,  behalf  of  their  country, 

normal  conditions,  lengthening  the  undoubtedly  we  shall  enter  a  Mr.  Carnelro,  in  an  Interview, 

period  of  transition  and  broadening  period  of  highly  competitive  world  said  that  he  and  Mr.  Fonseca  would 
the  possibility  of  maintaining  the  ^^e  costs  of  delivering  make  a  survey  of  the  possibilities 

ratio  of  a  high  percentage  of  em-  products  to  the  consumer  are  no  of  establishing  direct  maritime  con- 
ployment.  It  is  to  be  hoped,  also,  less' important  in  the  securing  of  nections  between  Brazil  and  Can- 
that  under  wide  international  p^arkets  than  are  the  primary  costs  ada:  the  possibilities  of  post-war 
egreemeiits,  foreign  demands  for  production,  As  It  now  stands,  the  trade  between  the  two  countries, 
products  of  farm  and  factory  in  railway  wage  scale,  under  the  Im-  and  a  survey  of  Canadian  lumber 
some  important  measure  will  re-  pj  general  increase  or-  transportation  methods  to  solve 

place  those  for  war  materials  National  War  Labor  some  of  the  ^transportation  prob- 

which  have  swollen  the  country  s  jn  j„iy  creates  a  stiff  lems  facing  the  industry  in  South- 

export  trade  for  so  long.  hurdle  In  the  road  to  profitable  ern  Brazil. 

Canadian  business  will  enter  railway  operation.  The  effect  of  “An  exchange  of  products  be- 

these  increases  may  be  gauged  from  tween  our  countries  could  be  un- 
better  shape  to  deal  with  it  effi-  jpj.  period  over  limited  after  the  war,  Mr.  Fon- 

""nnfh  LvT  “  A  ^hich  they  have  been  effective.  Sep-  seca  said.  "There  is  a  potential 

tember  1,  1943,  up  to  the  end  of  ket  for  all  Canadian  products  In 

this  year,  1944,  they  represent  an  Brazil  and  there  Is  much  of  our 

be  a  c°eLeJ  vision  Jf  what  Ties  operation  to  this  com-  output  which  could  be  of  use  to 

nnH  mnr«  Hmp  L  whinh  in  approximately  115,000,000,  Canada. 

plan  for  the  futur^L  TorfoS  i  - T”:: - T 

of  the  war,  there  will  be  new  in-  the  Canadian  National  g  g  Lumber  QuOta  Is 

.1™. _ ,1  the  added  cost  has  been  a  matter  ^ 


An  Increase  of  over  25  per  cent 
in  operating  profits  over  preceding 
year  and  a  material  improvement 
in  net  working  capital  and  cash 
position  are  shown  in  annual  re¬ 
port  of  International  Paints  (Can¬ 
ada),  Ltd.,  for  fiscal  year  ended 
September  30th,  1944.  Net  earn¬ 
ings  after  all  charges,  including 
$68,723  of  refundable  e.p.  tax, 
were  up  at  $84,000  from  $63,000 
for  year  before  and  were  to  a  dollar 
sufficient  to  cover  dividend  dis¬ 
bursements  of  $2  a  share  on  pre¬ 
ferred  stock  of  company — 5  per 
cent  regular  and  5  per  cent  on  ar¬ 
rears — which  were  made  during 
year. 

Report  points  out  that  plants  of 
company  operated  at  full  capacity 
during  year  under  review  and  that 
i  sales  showed  a  substantial  expan¬ 
sion  over  previous  year. 

Operating  profits  are  shown  in 
profit  and  loss  account  up  about 
$110,000  from  year  before  at 
$536,367  and  miscellaneous  income 
was  $1,000  greater  at  $3,147. 
Principal  change  among  deductions 
was  In  tax  provision  which  was 
$122,000  greater  than  for  year  be¬ 
fore  at  $370,672.  Comparison  ot 
profit  and  loss  figures  for  past  : 
years  follows: 


— Year  End.  Sept.  :i0— 

1944 

1943 

1042 

9 

t 

? 

Op*r.  profit  . 

536,367 

426,480 

Misc.  income 

3,147 

2,141 

403 

Tot.  Income  . . 

539,514 

428,622 

5:t6,271 

Fees.  exp.  etc. 

52,6.3.3 

.3.3..362 

.-1,3,302 

Doprec’n  . 

14.167 

.37,862 

47,126 

To  gen.  Res.  . 

11.0.38 

.34  898 

46,162 

Goodwill  w.o. 

7,000 

8,913 

Invent,  depr.  . 

.32,000 

Tax  prov.  . . . 

370,672 

248,645 

292,670 

Net  profit  . 

84,000 

63,000 

63,000 

Cash  Position  Strengthened  I 

Balance  sheet  shows  net  working 
capital  as  at  September  30th  last 
year  slightly  higher  than  on  previ¬ 
ous  balance  sheet  at  $825,765  with 
current  assets  up  $75,000  at  $1.- 
360,743  and  current  liabilities  up 
about  $62,500  at  $534,978. 

Cash  is  shown  about  $83,000 
higher  at  $239,181  while  govern¬ 
ment  bond  holdings  show  an  in¬ 
crease  of  $75,000  at  $125,000.  In¬ 
ventories,  on  the  other  hand,  show 
a  reduction  of  $86,500  at  $574,- 
761.  Net  working  capital  figures 
for  past  3  years  are  shown  here¬ 
with: 

Curr.  assets  ..  1,360,74.-1  l,28j,043  l.:i62,4.'<8 
Curr.  liabs.  ..  534,978  472,622  615,732 

Work  capital  825,765  812,421  746,726 


Financial  statement  of  the  Pro¬ 
vincial  Bank  of  Canada  for  fiscal 
year  ended  November  30th,  1944, 
shows  substantial  increases  both 
in  total  assets  and  in  deposits  dur¬ 
ing  period  under  review.  Total  as¬ 
sets  which  now  stand  at  $111,839,- 
956  sho-w  an  increase  of  $19,440,- 
266.  Readily  realizable  assets 
amount  to  $93,632,993  and  are 
equal  to  87  per  cent  of  liabilities 
to  the  public,  compared  with  85  per 
cent  at  the  previous  year-end. 

Cash  on  hand  together  with  notes 
of  and  cheques  on  other  banks  and 
notes  of  and  deposit.s  with  the  Bank 
of  Canad.a  and  with  foreign  cor¬ 
respondents  amount  to  $19,521.- 
3S,3.  Investments  inchide  securities 
of  the  Federal  and  Proviucial  (lov- 
ernments  n;aturing  within  two 
years  amounting  to  .$30,166,245. 
while  longer  term  serurlties  stand 
at  $27,711,912.  Total  municipal 
bonds  and  debentures  amount  to 
$9,781,229  and  all  other  securities 
stand  at  $1,077,954.  Call  and  de- ' 
mand  loans  against  marketable  se-  ] 
curities  amount  to  $3,374,266. 

Current  loans  in  Canada  are  | 
$15,178,349.  as  against  $1.3,779,- 
274  last  year.  On  the  other  hand; 
loans  to  municipalities  have  been] 
reduced  from  $1,146,641  to  $445,- 
958. 

Savings  Deposits  Gain 

Non-interest  bearing  deposits  at 
$20,879,422  are  practically  un¬ 
changed.  Interest-bearing  deposits 
show  a  very  satisfactory  increase 
and  are  $71,369,355  at  date  of 
statement  which  reflects  an  In¬ 
crease  of  $15,052,485,  compared 
to  a  year  ago.  Government  deposits 
amounting  to  $13,239,344  indicate 
an  Increase  of  $4,697,272. 

Profits  were  slightly  higher  than 
for  previous  year.  After  making  the 
usual  contingent  appropriations, 
the  net  profits  amount  to  $464,- 
907.  From  this  amount,  federal 
taxes  amounting  to  $181,366  have 
been  provided  for  leaving  a  balance 
of  $283,541,  equal  to  $7.08  per 
share  in  the  previous  year.  Other 
deductions  Include  a  write-off  for 
depreciation  of  bank  premises  of 
$75,000,  and  dividends  paid  to 
.'hareholders  ,at  the  rate  of  5  per 
cent  per  annum  amounting  to 
$200,000.  Comparison  of  principal 
items  on  balance  sheet  for  past  2 
years  follows: 

Liabilities : 

Notes  circulation  ..  854..’)80  1,348,913 

Noii-Iiil.  B.  dep.  ..  20,879,422  20.781,.5n9 

Int.  Bear,  dep .  71.3n9,;t.i5  56,316,870 

Gov.  deposits  .  13,2.39,344  8,542,072 
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/ASSUMING  YOU  HAVE 
EXECUTED  A  WILL  .  .  . 
SHOULD  IT  NOT  BE  REVISED? 


Was  your  Will  made  some  time  ago? 
Hove  later  events  rendered  your 
Will  unsuited  to  your  family  situa¬ 
tion?  Hove  declines  in  property  and 
security  values  affected  your 
bequests  and  the  interests  of  your 
residuary  legatees? 

Is  it  not  the  pxart  of  wisdom  to  review 
your  Will  with  your  Attorney  or 
Notary  and,  if  necessary,  hove  him 
modify  the  document  to  conform 
with  your  wishes  in  the  present 
circumstances? 

The  settlement  of  Estates  and  the 
management  of  Trusts  is  the 
principal  business  of  our  Estates 
Department  —  hence  our  interest  in 
having  Wills  consistent  with  estate 
conditions. 

We  will  welcome  a  consultation  re¬ 
garding  our  services  as  Executor  and 
Trustee  without  obligation  to  you. 


Montreal  Trust  Company 

ESTABLISHED  1889 

511  PLACE  D'ABMES.  MONTREAL 


F.  G.  DONALDSON 
Piasidant  and  Ganeral  Monagar 


MORRIS  W.  WILSON 
Viea-Presldsnt 


GORDON  W.  MacDOUGALL.  K.C. 
Vica-Prasidant 


PAID-UP 

CAPITAL 

AND 

RESERVE 

$5,000,000 


Deposits  by  Corr. 

Asaela: 

Gov.  sees,  short 
'lot.  (-.ash  assets 

term  . 

Oth.  Gov.  secs.  . 

Miiiiie.  sees . 

Other  sees . 

Call  Loans  . 


Tot.  quick  assets 
ItNins  to  I’rov. 

Govts.  4  Mun. 
Current  loans  ... 
Bank  Premises  . . 


40,602  47,782 


19,521.383  1,3,917,181 
.30,166, 24.'i  24,:i06,231 
27,711,012  22,774,120 
»,781.2-29  8,4.37,.38fl 

1,077.0.34  1,182  220 

5, .37 1,206  4,1.37,.'.r>8 


4  >.3, 9.38  1,146.641 

1,3,178  349  13.779,274 
1.769,779  2,01.3.968 

111,8.39,9.36  92„399,690 


B.C.  Electric  Hit  By 

Low  Water  Conditions 

British  Columbia  Electric  Rail¬ 


way  Company,  a  subsidiary  of  B.C. 
Power  Corporation,  suffered  from  a 
water  shortage  for  production  of 
Hydro-electric  energy  In  the  Van¬ 
couver  and  lower  mainland  area 
which  made  it  neceseary  to  operate 
the  company’s  steam  plant  In  Van¬ 
couver  from  the  middle  of  Decem¬ 
ber,  1943,  to  November,  1944. 

For  the  same  reason,  a  power 
system  inter-connection  was  re- 
e.<5tablished  by  the  company’s  lines 
and  those  of  the  Puget  Sound 
Power  and  Light  Company  in  the 
State  of  Washington,  and  a  limited 
amount  of  power  was  imported  dur¬ 
ing  the  latter  part  of  1944. 


Make  Canadian  Survey 


plan  for  the  future.  Also,  born  out  1  ^  A:  *  *  in  ai  xt  i 

of  the  war,  there  will  be  new  in-  ”  the  Canadian  National 

dustrles  each  making  its  demand  “i®  ® 

upon  raw  materials,  labor  and  capi-  ,  These  figures 


tal  and.  thus,  adding  to  the  pro-  ®P®®*'  themselves,  pointing  the 


ductlou  of  national  wealth. 

Railways  and  Readjustment 


stated  that  to  the  Canadian  National  b  C  I  OiiAfa  l« 

the  added  cost  has  been  a  matter  ^UniDer  yUOTZ  IS 

of  $22,000,000.  These  figures  Unchanged  This  Year 

speak  for  themselves,  pointing  the  _ 

SoJ”  VreTlrtl.”  Vancouver  -  V.ncouvnr  tor.nl 

“nlto?  l“du.m  und  CO,;!  .llofueut  lor 


*The  part  which  Canadian  rail- 


ways  will  have  to  play  in  this  work  understanding  co-opera-  qpgrators  are  Informed  by  D.  D. 

of  readjustment  will  be  no  less  im-  tlon  from  all  those  whose  Interests  nqgenberry,  assistant  timber  con- 
portant  or  exacting  than  that  "®  way  Involved,  the  rail-  “Xr  for  B.C. 

which  they  have  so  successfully  can  and  will  make  a  valuable  ^  minimum  of  35%  must  go  to 

achieved  during  the  war.  They  will  contribution  to  post-war  re-estab-  ^ana^an  consumers.  40%  to  Un¬ 
enter  upon  the  task  as  greatly  in  f”  thls’’*‘Xk  ‘^ed  Kingdom,  and  no  more  than 

need  of  new  equipment  and  im-  "*®y  *“/®  .  15  ner  cent  to  the  United  States, 

proved  and  Increased  facilities  as  a®  ®^^®ctly®ly  as  that  remaining  10  per  cent  may  be 

will  any  other  industry,  and  the  .i  shipped  at  tL  mill’s  option,  to 

necessity  for  a  wise  planning  of  ffoit,  and  I  haie  no  doubt  gj.itjsh  Dominions  and/or  the 

their  future  development  will  he  co-operation  becomes  ^ted  K  ngdom. 

no  less  important  or  exacting.  This  e®n®>al  throughfiut  Canadian  biisl-  mills  are  especially  request- 

planning  not  only  will  envisage  the  ®.®®®’  re-e.taU-  ^^The  innis  a^^e^  Kingdom 

iransportation  requirements  that  Hshment  of  sijuiid  and  sustained  pj^  ^t  full  40%  and  to  aid  in 
are  to  fall  upon  their  shoulders,  suSyins  the  Pacilic  coast. 

Iml  vrill  ala«  loUc  in*«  ..vuTvciHoi  n.  piOgrCSS.  ‘  _ _ 


1945  will  remain  the  same  as  that 
for  the  latter  part  of  1944,  sawmill 


are  to  fall  upon  their  shoulders, 
hut  will  also  take  into  considera¬ 
tion  the  fact  that  they  necessarily 
must  accept  their  share  of  re¬ 
sponsibility  for  the  maintenance  of 
as  high  an  average  of  national  em¬ 
ployment  as  is  possible  under  such 
circumstances  as  will  arise. 


supplying  the  Pacific  coast. 


Auto  Financing  For 

November  Is  Lower 


Mexican  Co.  Formed 

By  Aluminium  Ltd. 

As  a  step  in  Its  post-war  devel- 


clrcumstaiices  as  will  arise.  Ottawa— New  and  used  motor  As  a  step  in  Its  post-war  devel- 

"For  some  time  now  the  Cana-  vehicles  financed  by  fiiian.:e  com-  opment  program.  Alumin  urn  Lim- 
dlan  Pacific  Railway  has  had  a  f "  f  during  November  total  ed  ited  has  formed,  with  Mexican  part- 
special  committee  of  its  officers  at  V  41A63  C3-’  f ‘nance  value  a  company  under  the  name  of 

work  formulating  plans  for  this  re-  of  $1,05.3,63.  compared  with  2,.  Alu^ralnio  Industrial  Mexicano  S^A. 
establishment  and  reconstruction  The  new  company  has  already  ac- 

perlod  and  Its  deliberations  have  104  in  November  of  1943,  the  Dorn-  quired  land  near  Mexico  City  and 
covered  a  wide  range  of  activities.  Statistics  reports,  is  proceeding  with  the  erec  ion  of 

Already  it  is  apparent  that  much  ,  /"eluded  in  the  November,  1944  an  aluminum  sheet  and  foil  Plant 
will  reoiiire  to  he  done  if  the  totals  were  227  neiv  vehicles  fin-  as  part  of  an  ultimate  5,000-ton 
propertj-  and  Us  equipment  is  to  "need  to  extent  of  $267,266  There  Mexican  fabricating  enterprise, 
maintain  through  this  period  the  ^®7„  2,162  new  vehicles  financed - 

high  standard  of  efficiency  which  tho^enrret^  Leather  ProduCtion 

has  marked  Its  oneration  in  the  compared  with  941  in  the  corres-  rrwuuvnw.i 

has^  marked  its  operation  in  the  pg^iod  of  1943.  Used  fn  1944  At  ReCOrd 


•The  outbreak  of  the  war  came  1‘Triod  95^ 

at  what  appeared  to  be  the  final 


The  manufacture  of  war  alcohol  for  the  United  Nations 
has  been  the  major  task  of  this  distillery  during  these  war 
years.  Nothing  will  be  allo'^ed  to  interfere  with  the  continued 
production  of  this  basic  war  material,  so  necessary  to  the 
success  of  our  armed  forces  in  their  drive  towards  Victory. 
The  making  of  war  alcohol,  to  be  used  in  explosives,  paints, 
lacquers,  compasses,  de-icing  fluids,  and  all  the  many  other 
war  applications  of  this  product,  is  considered  to  be  our  most 
important  job,  for  the  duration. 

From  our  first  undertaking  of  the  manufacture  of  alcohol  for 
war  purposes,  this  plant  was  placed  at  the  disposal  of  the 
government  in  the  interest  of  the  war  effort.  We  shall  continue 
to  operate  at  full  capacity  now  and  in  the  future,  that  the  needs 
of  the  United  Nations  may  be  served  with  this  precious  fluid 
. .  ^  alcohol  for  war! 


MELCHERS  DISTILLERIES  UNITED 


ON  ECONOMIC  TRUST  BO.ARD 


at  what  appeared  to  be  the  final  oc  000  io'.iq  Toronto  —  Setting  an  all-time 

phase  of  a  period  of  pronounced  ®  co  pa  d  th  3  ,292  in  1943.  high,  the  value  of  produetion  In  the 

depression  throughout  which  rail-  „„  'rnnc.'r  nnann  leather  Industry  amounted  to  $45,- 

way  earnings  had  drastically  re-  lklsi  qoO.OOO  In  Canada  in  1943.  Of  the 

duced  as  the  natural  result  of  de-  Toronto — At  a  recent  meeting  total,  87%  of  the  leather  was  tan- 

clining  traffic.  Notwithstanding  of  the  board  of  Economic  Invest-  ned  in  plants  in  Ontario, 
this  serious  factor,  the  Canadian  ment  Trust,  Limited,  Jackson  The  principal  kinds  of  leather 

Pacific  w’ent  into  its  war  activities  Dodds,  C.B.E.,  D.C.L.,  and  R.  C.  produced  were  oak-tanned  sole  lea- 

in  first-class  operating  shape  and  Berklnshaw  were  appointed  to  the  ther  —  $14,000,000;  cattle  and 
reasonably  well  equipped  to  carry  hoard  to  fill  the  vacancies  caused  horse  hide  upper  leather — $9,000,- 
(he  war-time  load.  As  this  load  in-  by  the  death  of  A.M.M.  Kirkpatrick  000;  calf  skin  upper  leather — $6,- 
creased  to  unprecedented  propor-  and  the  transfer  of  J.  Norman  Dal-  000,000  and  glove  leather — $8,- 

tlons  It  was  necessary  to  add  to  ley  to  the  advisory  committee.  000,000. 


MONTREAL 


BERTHIERVILLE 
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^  ^  i„g  powers  in  the  essentially  competitive  field*  of  <  W/  1  13  J.  I.  _ 

ilte f ittHiKtal Ihe  Worlds  oest  Customer 

ESTABLISHED  mi  veloped  only  if  the  raw  material  is  economically  — -  ^  -  rT“\^  m  j  x  • 

Bubuabed  et«,  «wa,  Momr.a^i;  ^j,out  lo  the  Open  Britain  WUI  Meet  Her  Financial  ObUgations  By  Supplying  The  Needs  Of  Other  Countnee 


“The  World’s  Best  Customer”  25  years  ago 


ESTABLISHED  1911 


market  of  supply  and  demand  rather  than  by  exces- 
sive  production  encouraged  by  governmental  bonuses, 
Publisher  ^ij^j-ged  to  the  tax-paying  population. 


f  By  Robert  Mackay 


II^^Fro^tht  Files  of  The  Flnenciel  Times  |  j 

Lakeshore  declared  dividends 
I  of  $100,000  last  year. 


AN  UNMISTAKEABLB  note  of  nlng  and  development  work  with-  of  176  %  between  sterling  and  the  annual  statement  of  the 

confidence  ran  through  speeches  out  detriment  to  war  output.  Ex-  Belgian  franc,  to  be  varied  only  by  Coniacaa  MineK  tL  mitrinf 

made  by  Britain’s  Chancellor  of  the  port  markets  can  thus  be  mutual  consent.  The  relation  of  the  showed  the 

Exchequer  and  the  Governor  of  the  proached  earlier,  than  would  be  agreement  to  the  Bretton  Woods  974  264  ounc«  thi  nr“X,s 

Bank  of  England  at  a  luncheon  otherwise  possible,  after  global  hos-  plan  seems  evident,  for  it  <mn-  " fnr 

given  by  the  Lord  Mayor  to  the  tilitles  have  ceased.  The  position  is  spiclously  e  m  p  h  as  Is  es  Britain  s 
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.  Exchequer  and  the  Governor  of  the  proached  earlier,  than  would  be  agreement  to  the  Bretton  Woods  ounces  against 
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SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  THE  AGREEMENT  between  Quebec  and  Ontario  Ukers  and  merchants  of  the  City  similar  in  other  Industres.  policy  of  keeping  her  hands  free  comnafed  wJ^r  o!  V^cem^ 

SUBSCTIPTI^  me  ’  “i  g  ’  .^53QQ  /  ear  provincial  governments  on  the  matter  of  succession  of  London.  Another  Important  development  during  the  “period  of  transition  .It  * 

L.i..  mar,,,  a  real,,  «  conalda,-  p.  ,h.  .mp.rtant  aaMec.  iteS'S??  Tr  Irra'SeVa-faTv^raS^^^^^^  Par  oanca  .h,  j^„a  year. 

$2.00  for  six  months.  Foreign  subscriptions.  $5.00  ably  belated— move.  Overlapping  Inheritance  Uxes  sumption  oP export  business.  change  controls,  and  it  canalizes  all  Directors  of  the  Asbestos  Cor- 

a  year;  $3.00  for  six  montha  l^ave  been  the  subject  of  protests— especially  on  the  The  Anglo-Belglan  monetary  transactions  by  the  normal  method  Poration  of  Canada  have  declared 

ADVERTISING  Rate  Cards  on  application  at  aU  our  part  of  trust  companies  which  have  had  ample  experl-  obligations  in  a  realistic  way,  “by  agreement,  signed  recently,  issome-  n  c  on* 

oHic.  or  (ron,  »y  rrsponoibl.  AdrortUln,  Ajenr,.  ,„j„.Hr.,,ood  1.  roao,  co.  .«lo.l  dlo-  p‘ol""'C  U  U  ?ho‘5l;,!  To  S:c:  on  Ihe  pretoeditekf  wl.i'i 

CABLE  ADDRESS:  “Fintimes";  W.  U.  Code.  tress,  wrought  by  double,  triple  and  sometimes  mul-  ^  founded  for  as  I  ord  Catto  ngveement  to  be  concluded  with  an  balances  may  be  used  for  payments  bonus  of  2  p.c.  on  each,  making  a 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,— Ail  De-  ^ipie  taxation  on  estates— for  many  years.  The  entry  Governor  of  the  BOTlr  o^  England’  ex-occupied  Continental  country,  to  residents  of  countries  outside  the  total  disbursement  of  3  Vi  p.c.  on 

partmenta.  foAord  .mvAmmAnt  into  the  inheritance  tax  stated  Britain  la  still "  and  is  likely  and  it  may  be  the  precursor  of  other  areas  of  each  Government.  the  common  and  3V4  p.c.  on  the 

^  ^  jTrfi  nn.srio  Renrosentative  °  government  into  the  Inheii  ance  tax  stated  Britain  is  still,  ana  m  agreements  with  liberated  •  coun-  The  agreement  is  a  practical  en-  preferred.  In  1918  the  company’s 

TORONTO:  Edward  C.  ErU.  Ontmo  Repre^^^  field  a  source  of  war  revenue  aggravated  the  sltua-  /^g  “ountry  ii  the  worW  ^  deavour  to  provide  adequate  fliian-  gross  earnings  Increased  123  p.c. 

Business  and  Editorial  ^fices.  24  g  ,  course,  brought  renewed  and  more  voclf-  therefore  the^  world’s  best’  cus-  The  first  article  of  the  agree-  cia!  machinery  for  future  trade  de-  and  net  profits  216  p.c. 

West.  Telephone:  EL.  7204.  erous  protests  tomer.  ’  ment  establishes  an  “official”  rate  velopments.  - - 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  *  Co.,  ’  .  u  .t,  k  „  Catto  said  he  was  sure  that  — . . .  -  ■  ,  ,  .  ■  Before  the  year  1914  Dominion 

Representativea  The  agreement  reached  by  the  two  big  industrial  Br^^in  could  regain  her  old  flnan-  T-i.^*rT-iAr-AT-v».*  Canada  had  to  borrow  abroad. 

_ _ _  provinces  mitigates  the  effects  of  overlapping  taxation  dai  and  industrial  leadership.  It  p  Pj  I  ^  f  1  |V  I  A  I  L  f  J  I  J  At  the  outbreak  of  the  war  national 

....  ,,  ,,  to  a  maior  extent  and  the  implied  invitation  for  other  should  be  remembered  that  if  Brl-  Ly  I  1  W  A  i.^  A  ax  i  loans  placed  abroad  totalled  about 

Devoted  to  the  tateretU  of  the  investing  public  .  ac-  had  special  difficulties  to  .  $3.30,000,000.  Since  that  time  sub- 

in  the  belief  that  the  confidence  of  capital  is  essen-  provinces  to  enter  nos  g  .  .u  ^  because  “Britain  had  devoted  .  ,  ,,  ,  hpi,,-  anxionH  to  movide  the  ^cvipllons  to  the  various  war  loans 

Hj.1  i  ihi,  ttnhilitn  nf  finance  the  DFOSuerilu  ot  in-  companied  the  official  announcement  suggests  that  her  whole  resources,  without  count-  tinding  the  Money  Ihpot  nn<!<jfhio  man  of  th^pir  racp  to  have  totalled  $2,600,000,000,  of 

o  the  stability  o  ^  further  relief  may  be  in  sight.  ing  the  cost,  to  the  single  task  of  There  are  only  two  ways  of  L"!XpT  1  Lo^  '"hich  about  $2,100,000,000  have 
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_ _ _  provinces  mitigates  the  effects  of  overlapping  taxation  dai  and  industrial  leadership.  It  p  Pj  I  ^  f  J  |V  I  A  I  p  f  J  I  J  At  the  outbreak  of  the  war  national 

....  ,,  ,,  to  a  maior  extent  and  the  implied  invitation  for  other  should  be  remembered  that  if  Brl-  J.^  A  A  Ky  A\  A  2^  A.^  A  ax  i  loans  placed  abroad  totalled  about 

Devoted  to  the  Interests  of  the  investing  public  .  ac  had  special  difficulties  to  tapp  - — .  $3.30,000,000.  Since  that  time  sub- 

in  the  belief  that  the  confidence  of  capital  is  essen-  provinces  to  enter  nos  g  .  .u  ^  because  ’’Britain  had  devoted  .  ,  ,,  ,  hpi,,-  anxionH  to  movide  the  «c>ipllons  to  the  various  war  loans 

<  thi.  ttnhilitn  nf  finance  the  DFOSuerilu  ot  in-  companied  the  official  announcement  suggests  that  her  whole  resources,  without  count-  tindnig  the  Money  nn<!«fhio  man  of  th^pir  racp  to  have  totalled  $2,600,000,000,  ot 

ftflf  fo  </.e  sfdfct/^  0/ further  relief  may  be  in  sight.  ing  the  cost,  to  the  single  task  of  There  are  only  two  ways  of  J^eeT  i  goT  $2,100,000,000  have 

dustry  and  the  development  of  our  resources,  ,  „  orpatpr  im  the  war,”  using  up  ni  the  financing  peace.  Either  the  gov-  ^  Xr  nnri  5ino  vpt!L^'^prp  m,i<5  been  accepted.  And  yet  in  spite  of 

- - - - Of  equal  importance  to  -  possibly  of  greater  im-  p.^cess  a  substantial  part  of  her  ernment  must  furnish  the  money  aXiXi  ^Pnoh  ‘h'^  the  deposits  in  her  chartered 

MONTREAL.  FRIDAY,  JANUARY  5,  1945  portance  than— the  agreement  between  the  two  cen-  post-war  export  capacity.  Britain’s  ff„.  rehabilitation  and  reconstruc-  a  X  XX  ti,aV  hanks  are  equal  to  about  $300  per 

* _ _ _ _ _ _ _ _ _  tral  provinces  in  the  matter  of  estate  duties  were  the  problem  would  therefore  be  to  ex-  jj^ji — tj,g  change-over  from  'war  in-  X  ,  ’-hanHnnX  nttpwa  capita,  or  well  on  fo  double  tho 

- - ;; - -  ,OM  ...I  1945  maictlon,  prov,d.d  th.t  the  pourparler,  b.t.u.u  re-  J”"  Z™tr"‘b'e°r  eTeSl.Tta!  '“,""’',7  IT , “  O"**  .™unl  the,  -ere  In  th.  Sprln,  ot 

New  Veer  Messege*  —  1944  end  1945  Pov.rnu,..t.  '^t,!'’  t™r  whia"wii'i°  p".','  -  - 

IT  IS  an  interesting  commentary  on  the  workings  established  a  basis  for  further  co-operation  be-  Lord  Catto  viewed  that  problem  change-over.  The  former  The  North  .Still  the  North  The  year  1919  was  the  most  ac- 

*f  the  human  emotions  that,  although  the  end  of  the  jjjg  provinces  in  other  fields.  If  there  is  a  sin-  system  is,  by  and  large,  the  sys-  A  news  item  the  other  day  told  tive  in  the  history  of  the  Montreal 

war  obviously  is  considerably  closer  now  than  it  was  i„  ^1,5^  directlon-and  there  is  no  reason  «nance  was  stil?  imlque  in  the  ‘®™  ^y  the  C.C.F.  It  is  a  Xipp  fX*"  o"!'"'*’,’'®  n 

at  the  beginning  of  1944— a  year  ^  ~  to  believe  otherwise  in  view  of  the  initial  results  of  JcrJtaRe  of  ^‘^^'^rUy ‘If  Us'  S’  S  ^°ref ‘enterpJise!*“-^'  'van!  north  of  Regina.  A  ‘doctor  was  shLes,*  comparing®'*’wUh  118,’993 

New  Year  messages  for  1945  are  maikedly  less  opti  jj^g  Quebec  conference — ^the  road  to  Interprovincial  ipgtJtutions  *  »  "  couver  Province.  taken  in  by  air  to  give  medical  at-  shares  in  October  1918.  As  a  group 

mistic  in  tone  than  those  ot  twelve  months  ago.  amity  has  been  materially  smoothed.  This  is  a  matter  qi  q:  «  -  tention  to  the  people.  When  he  the  pulp  and  paper  shares  were 

The  set-back  of  the  past  few  weeks  in  the  Battle  of  for  real  satisfaction  in  the  light  of  the  social  and  The  Chancellor  of  the  Exchequer  Drama  of  the  Lakes  wished  to  report  that  the  ^Ideniic  probably  the  most  active.  'The  most 

inesei  Data  01  uic  paai,  ,  ,  .  „  ,,  ...  v  ,  .u  .  ...  also  ernnha-sized  that  the  Bretton  .  was  under  control  he  had  to  do  so  pronounced  price  gain  of  the  year 

the  Westwall  undoubtedly  has  been  a  sobering  influ-  economic  problems  which  loom  on  the  post-war  horl-  Wogds  m^eta^  agreement  Navigation  on  the  lakes  for  the  garrier  pigeon.  The  settlement  was  that  registered  in  Abitlbl, 

ence  in  the  evaluation  of  prospects  for  1945,  but  it  zon.  not  a  return  to  the  gold  standard,  season  is  about  over,  but  it  is  jg  gQ  mjieg  from  any  form  ot  com-  which  advanced  from  48  to  290  and 

does  not  of  course  tell  the  whole  story.  Most  people - meaning  a  system  under  w'hlch  the  not  passing  without  its  last  touch  munication.  closed  at  276,  a  net  gain  of  227 

re  nr  les  convinced  that  the  end  of  •r*  e  CL  J  external  value  of  sterling  was  fixed  This  story  carries  a  reminder  that  Points.  Price  Bros,  showed  a  gain 

are.  at  heart,  more  or  lese  convinced  that  the  Time  fof  M  ShoW*down  and  the  Internal  credit  policy  sub-  3,756,000  bushels  of  gram  Canadian  North,  in  spite  of  of  105  points.  Laurentlde  a  gain 

this  winter  will  see  the  back  of  German  resistance  pnvsiDFRivr  the  imnortance  of  smoothlv-work-  ordinated  to  its  maintenance.  ®  quantity  of  »our  in  their  developments  and  wartime  points,  Riordon  72%  points, 

almoat,  if  not  quite,  broken.  It  is  a  fair  assumption  ,  CONSIDERING  the  importance  of  smoothly  work  Looking  to  Britain’s  future  ex-  leef  de’^h^  fo^r  expansion,  is  still  a  mighty  big  Spanish  River  69 points,  and  the 

*1,  1— „nHmi«Hc  tnnp  in  evidence  in  the  surveys  ’’elations.  particularly  between  the  larger  port  position.  Sir  John  Anderson  and  are  on  their  last  dash  foi  neonllng  the  Preferred  63^  points,  Howard 

that  the  less  optimistic  tone  in  evidence  in  tli®  ^rveys  employees,  looking  to  the  main-  eald  that  after  the  war  it  would  be  lower  lake  ports.  This  is  a  scene  and  expSiting  Us  resources  ^mith  80  points.  Wayagamack  29% 

for  the  year  just  opened  in  comparison  with  those  ^ _  _ ^  t^g  Government’s  duty  to  exert  that  never  falls  to  make  pulses  ®*P‘®™  'ts  r®s,ou^  Biompton  16  points,  and 


tenance  of  a  maximum  war  effort,  it  has  been  widely  ® 


-  lenance  oi  a  raaximuni  war  eiiori,  ii  nas  oeen  wmeiy  ^  .  j  X —  jT/*  X  *  1.1  1.  K^of  Facfsxt*  aii  Qi/\ncr  ih\<i  wafot*-  awaits  pioneers  01  me  ruiure. 

for  1944  is  based  on  an  evaluation  of  causes  rather  ,  .  ^  .  itself  to  achieve  conditions  in  which  beat  faster  all  along  mis  \\aTer-  'r..iVv,9«2a 

♦K-.  T,hp  infp,pncA=  behind  the  success  of  accepted  by  the  public,  we  believe,  that  the  setting  up  private  enterprise  could  play  its  way.  It  is  a  race  against  time,  and  —Winnipeg  Tiibune. 

.  mnvo  ^*'®  National  War  Labor  Board  disposed  of  (at  part — “a  big  part,”  in  consultation  happily  the  big  freighters  nearly  A  n  .  •  i-. 

the  German  counter-offensive  in  Belgium^ ere  mo.e  difficulties.  Most  people,  we  think,  GP^®«-P“®Pt  on  main  lines  always  win.  Our  Bonds  in  Demand 

unsettling  than  the  apparent  fact  that  the  set-back  ^  i.  1..  j  ^  policy.  — Windsor  Star.  tnlted  States  investors  have 

has  extended  the  duration  of  German  resistance.  In-  assumed  that  this  meant  an  end  to  strikes  for  the  During  the  war  Britain’s  export  -  lately  shown  their  complete  con- 

,  .  .  ,,  e  *ar  period — that,  at  least,  there  would  be  no  serious  trade  has  declined  to  60  per  cent.  Tri.’.nlnaf..  fidence  in  the  financial  stability 

adequacy  of  ^-optration  between  U  S.  and  ^  ®  gf  production  or  essential  services  until  of  its  peace-time  value,  and  in  de-  Tf  rZrnnient’s  ««*• 

seen  as  a  major  factor  in  the  situation.  A  Soviet  of-  asanroH  P^ntinaiiv  if  wa.  inf».nirttf«.i  clRvinR  Britain’s  aim  was  to  raise  An  earnest  of  the  Goveinnient  s  L’.madian  bonds  than  we  ourselves 

tensive  in  strength  on  the  Polish  East  Prussian  front  ^  ’  ’  •T’  it  “to  at  least  160  per  cent,  in  determination  to  .  pay  in  this  country.  Dominion  gov- 


still  awaits  pioneers  of  the  future. 


Our  Bonds  in  Demand 
United  States  investors  have 
lately  shown  their  complete  con¬ 
fidence  in  the  financial  stability 
tf  Canada  by  paying  more  for  our 


Provincial  Paper  Mills  28  points. 
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,  .  .  _ TT  e  period — inai,  at  least,  mere  would  oe  no  serious  iraae  nas  declined  to  60  per  cent.  TTIi’inlnaf,.  Tb^m  naence  in  tne  rinaiiciai  stability  . -  ■  '  - . . . . 

a  squacy  o  w  op  r  ^  .  .  dislocation  of  war  production  or  essential  services  until  Bs  peace-time  value,  and  in  de-  oarni.t  of  tho  Covni  nnient’s  Canada  by  paying  more  for  our  Knittintr  Nothin!? 

seen  as  a  major  factor  in  the  situation.  A  Soviet  of-  PoUtioaiiv  it  wo.  intamrot^i  darinR  Britain’s  aim  was  to  raise  An  earnest  of  the  Goveinnients  L’jinadian  bonds  than  we  ourselves  ixmuing  iNOining 

tensive  in  strength  on  the  Polish  East  Prussian  front  ^  s  red.  Pol  tically,  it  was  interpret^  ^  ppj.  determination  to  press  on  p^y  Dominion  gov-  A  friend  of  the  George  Bernard 

isivt  month  undoubtedly  would  have  relieved  the  Ger-  S®”®'-®”^  a®  »  move  on  the  part  of  the  government  in  volume  of  what  it  was  before  the  Canada  s  pledge  “JX®  X  « mment  four  per  cent  bonds  due  Shaws  tells  of  an  evening  he  spent 

I  u  TT*  *  rru  u  ff  support  of  “labor’*  against  “capital,”  with  Ottawa  fol-  war”  the  Chancellor  of  the  Ex-  would  be  to  eliminate  all  distlnc  I960  are  currently  selling  in  with  them.  While  O.B.S.  told  stor- 

tnan  pressure  in  the  West.  There  was  no  such  offen-  Washington  In  making  a  left-  c*^e<Xuer  endorsed  the  Lord  Mayor’s  tions  between  draft  and  volunteer  ^  .  Mrs.  Shaw  busied  herself  knit- 

•ive.  however,  which  further  suggests  that  co-opera-  cenT;  whereL  Canadian  First  Vic-  t^ig.  “What  are  you  knitting?" 


man  pressure  in  the  West.  There  was  no  such  otfen- 
•Ive,  however,  which  further  suggests  that  co-opera¬ 
tion  among  the  Allied  Powers  could  be  improved 
upon. 

Pointing  in  the  same  direction  are  the  political 
situations  which  have  developed  in  Greece,  Italy  and 
Belgium  and  the  controversies,  official  and  unoffi¬ 
cial,  among  the  United  Nations  that  have  arisen  in 
connection  therewith.  It  has  been  said  so  often  as 


handed  bid  for  the  labor  vote. 

But  there  have  been  too  many  indications  that 
labor  leadere  of  a  certain  type  merely  have  regarded 
the  government’s  “labor  court”  as  an  opportunity  to 
gain  advantages  without  assuming  responsibility — an 
opportunity  “to  get  something  for  nothing.”  This, 


assuming  responsibility — an  ^’hich  he  urged  that  Britain’s  ex-  the  flower  of  Canadian  manhood  American  funds,  than  “pp^ej^j^jnX^^vith  my  hands  I’d 

creditors— nio.stly  her  Allies  over  to  fight.  The  Government  is  the  Canadian  receives  m  Canadian  ™rd  in 

Bthing  for  nothing.  This,  associates  in  the  war— should  responsible  to  Parliament  to  see  funds,  because  he  regarde  Canadian  niXf  “ 


cial,  among  the  United  Nations  that  have  arisen  in  ,  ,  ,  .  ,  ,  ,  *’  ’  and  associates  in  the  war — should  responsible  to  Parliament  to  see  lunas,  oecause  ne  regarae  Lauaaian  Rpnder’B  Dieest 

thprowish  Tt  ha«  been  «niH  bo  often  hb  the  case  in  the  Situation  which  has  arisen  be  reasonable  and  not  seek  to  treat  that  the  reinforcements  get  over  government  bonds,  as  a  thorough-  me  neaoei  s 

connection  inerewnn.  ii  nas  ueen  saiu  so  o  i  a.  Britign  Columbia,  where  the  union  boss  of  the  war  debts  as  ordinary  commercial  without  delay.  They  are  needed  ly  safe  investment.  Moreover,  the  - - 

to  have  become  trite  that  this  war  is  a  conflict  of  railwaymen’s  unions  in  Vancouver  Victoria  and  obligations.  In  due  course  Britain  now.— Ottawa  Citizen.  selling  price  of  our  bonds  in  New  Imperturable 

Ideologies  rather  than  of  nations.  Unfortunately,  as  _ _ ttt— _ ^  ....  7  . °  would  produce  the  goods  to  pay  her  -  York  has  been  steadily  rising  since  , _ 


the  end  of  hostilities— in  Europe  at  least— conies  Westminster  has  announced  that  he  will  call  a  war  debts.  The  process  would  take 

...  ,  ,  ,  .  .u  ,  .u  J  .  strike  in  defiance  of  the  government,  as  represented  tune,  but  the  strength  of  Britain  s 

within  sight,  evidences  are  lacking  that  the  end  of  ^  .  economic  avBtem  waB  a  P^iinrantee  of 

.  1  u  !  1  J  by  the  National  War  Labor  Board.  The  circumstances  ®^®^®*" ®  ^^^^^titee  oi 


Imperturable  People 

At  a  lime  when  a  bomb  hit  the 


conflict  of  ideologies  can  also  be  envisioned.  ,  ...  V  .  success.  couiu  ne  na.e  meu  mo.,  ogeo 

are  that  the  union  leaders,  on  behalf  of  the  employees,  ¥  ¥  ¥  w’ould  end  up  impressed,  not  by 

.Much  time  and  effort  has  been  expended  during  demanded  in'creases  ranging  from  12  to  29%  Preparations  for  reconvening  the  world  had  learned  in  the 

the  past  year,  by  representatives  of  various  govern-  Rggignal  Labor  board  granted  B’-itain’s  industry  to  a  peace-time  Passage  of  millenniums,  but  by 

ments,  and  by  industrialists  and  financiers  in  the  dif-  inerpase  nf  417.  cpnic  nnr  Vm...-.  hnf  tao  m  1  basLs  and  equipping  it  for  export  "hat  men  had  leained  and  roigot- 


-  York  has  been  steadily  rising  since 

(^pttino-  No  Wiser  1940,  when,  in  a  moment  of  mllli-  At  a  lime  when  a  bonm  hit  the 

.  ®  ,  ♦  V,-  4  ,v  panic,  they  sold  so  low  as  to  a'lnex  of  the  Regent  Palace  in 

An  honest  recorder  of  histoiy.  investor  8.25  per  cent.—  London,  a  woman  was  dueiHng 


success.’”'’'’ . ““  “  =  ^  could  he  have  lived  in  all  ages  ^vinnlnetr  Free  Press"*’'’  for  fruit  in  Glasshouse  Street.  The 

¥  ¥  ¥  w’ould  end  up  impressed,  not  by  ^  ^  _ ’  queue  was  knocked  off  its  feet.  The 

Preparations  for  reconverting  the  world  had  learned  in  the  Semte  Ad-p  T  imit  woman  picked  herself  up,  dusted 

Britain’s  industry  to  a  peace-time  Passage  of  millenniums,  but  by  ^  V  I.  ..4  .  l^®®  Rothes  and  seeing  nothing  bet- 

ments,  ana  oy  uiuusinaiibts  aim  iiiiaucieib  lu  me  uii-  „„  inorpasp  nf  4 2*pnt«  npr  hnnr-  huf  iha  m  t*  i  I  equipping  it  for  export  hat  men  had  leained  and  foigot-  e  fnr  took  her  place  In  the 

fprent  countries  on  nlaiis  for  nost  war  reconstruction  1"®'®®®®  ^  cents  per  houi ,  but  the  National  |  ^re.  in  fact,  well  in  hand.  The  Par-  ten— only  with  suffering  and  sor-  be  an  Old  Men  s  Home  for  aged  queue,  which  by  now,  was  reform- 

ferent  countries,  on  plans  loi  post  ai  reconsti  ui  tion  rejected  the  Union's  demands  on  the  ground  i  liamentary  Secretary  to  the  Board  to  be  forced  to  learn  again.  It  politicians,  but  an  alert  and  highly  jug.  After  a  few  moments  she  felt 

and  reconversion.  All  this  has  been  necessary  and,  pro-  ^,^1  the  einplovees  had  already  received  increases  of  Trade  recently  told  the  House  remains  for  future  ages  to  com-  qualified  body  of  parliainentarians  ^  gentle  tap  on  her  shoulder.  “Ex- 

vlded  political  stability — or  a  reasonable  degree  there-  ,arcp,.  than  fhp'incrpa«p  m  tho  cp..  p,  -ip  p  *v.p  of  Commons  that  “a  dozen  indus-  Plete  the  propositions  of  Euclid,  to  capable  ol  reviewing  and  improv-  ^use  me,  young  woman,”  said  a 

of-can  be  depended  upon  in  the  post-war  period.  mII  i^ueiXf  C^monB  -PL  rT  'XX 

, ,  J  .  •  v  .•  ij  J  .  .u  started.  resume  peace-time  production,  in-  mon,  or  even  to  approach  the  range  'be  House  of  Commons.  The  rule  point  out  that  I  was  in  front  of 

would  undoubtedly  pay  rich  dividends  in  smooth  j^ad  the  Board  ruled  that  increases  should  be  made  volving  160  manufacturers.”  He  and  power  of  the  Athenian  mind,  f^hould  be  introduced,  short  of  an  you!” — Hollywood  Reporter. 

transition  from  war-time  conditions  to  peace-time  g^gg  without  savine  that  the  comnanv  s.itnmatip’  ®®'<f  fbat  very  few  applications  had  All  history,  so  viewed,  has  been  a  arbitrary  retiring  age  that  when  - 

conditions.  Stormy,  or  even  badly  unsettled,  political  ,,  ^  •*®®"  rejected.  Among  the  indus-  battle  of  education  against  ignor-  any  senator  because  of  reasons  of  HvitiBh  Brirles 

BkiPBrtnrin^  the  ppHv  noBt-war  npH™t  however  nroh-  ^  ^  ^  ^  incieases.  even  though  trial  pi'oducU  affected  are  motor-  ance.  with  ignorance  quite  often  aR^.  mf.rnnty  or  mental  sluggish-  Bi  itish  Jindes 

^  ^  ^  ^  there  would  be  no  public  sympathy  for  any  effort  to  cars,  synthetic  fibres,  chemical  holding  the  largest  stick. — Victoria  iicss,  can  no  longer  fulfill  the  task  small  part  of  the  business  of, 

ably  would  mean  a  complete  wastage  of  most,  if  not  g^ygy  tj,g  necessarily  increased  cost  of  operation  P>®nt,  internal  combustion  engines.  Colonist.  for  *h*ob  he  was  appointed  hr  American  embassy  in  London 

all.  of  these  efforts.  through  increased  service  charges  However  -  should  be  compelled  to  retire  and  j  j,,ggg  jays  concerns  the  appllca- 

o  .  r  .1,  ,  .■  increasea  seivice  cnarges.  However,  the  for  plastics,  for  paper-making,  and  Mavoral  Derlrne  be  replaced  by  a  younger  and  more  ,,  ,  ir,  non  Hrifish  eirU  for 

Governments  of  the  leading  nations,  accordingly.  Board’s  ruling,  having  gone  against  the  Union  lead-  biscuit-making,  printing  and  book-  ;  u  .  ,  •  •„  vigorous  man.  Appointment  for  life  'maB  *^to  enter  the  United  States 

have  a  heavy  responsibility  resting  on  them  apart  ei-s,  the  latter  propose  to  flaunt  whatever  authority  binding,  textiles,  and  sugar.  discarded  in  senate  ap- 

from  the  final  winning  of  the  war  from  a  military  this  Labor  court  may  have  and  call  a  strike  whinh  These  preparations,  of  course,  do  ^‘'VV  *®  ®  f®®*  fbat  decline  in  the  polntir.ents.  It  does  not  obtain  In  j  3,.  service  men  and  while 

11118  i.auor  coun  may  na>e,  and  call  a  stiike  which  not  Imnlv  nnv  relivsHnn  In  oaaonMtii  quality  of  .Montreal  s  civic  govern-  the  case  of  the  -ovcrnor-eeneral  or  -'meiicair  seivice  men,  ana  wniie 

point  of  view.  Class  suspicion  and  class  warfare  must  threatens  to  seriously  interfere  with  the  important  war  prSucti'on  A  statementVecenN  «i®nf  d8te®  fo"'  the  abandonment  members  of  the  House  of 'Commons,  ‘heir  husbands  for  the  most  Part 

somehow' or  other  be  resolved  and  this,  recent  devel-  war  effort  of  British  Columbia’s  main  business  ‘y  issued  by  Britain’s  Society  of  of  the  practice  of  alternate  Eng-  the  other  two  branches  of  the  Cana-  have  now  moved  over  to  the  tignt- 

opments  plainly  show,  is  going  to  be  anything  but  an  centres.  Motor  Manufacturers  and  Traders  Hsli-speaking  aird  French-speaking  dian  parliamentary  system.  It  is  a  1"®  t  '’ouls  in  Em  ope.  they  are  nnd- 

easv  task  wo  k  .1  .  .u-  •  •  explains  that  while  no  actual  pro-  mayors.  This  practice,  honored  up  principle  not  recognized  in  the  fed  ’"ff  theinseTv'es  snarled  in  ornclal 

easy  lasx.  V\  e  believe  that  this  is  a  situation  which  calls  for  ductlon  is  at  present  being  under-  to  the  day  of  Mederic  Martin,  who  eral  civil  service  where  even  senior  X  ‘®P®'.  7,'“'?  .f?®  0“]^ 

a  show-down.  Throughout  the  war  we  have  had  a  taken  for  civilian  sales,  resources  refused  to  abide  by  it,  provided  a  department  head.s  must  retire  on  tuese  British  brides  of  American 

.  R. vacillating  labor  policy  at  Ottawa— a  policy  of  com-  existing  staffs  are  being  used  healthy  racial  competition  in  reaching  a  certain  age.— Calgary  service  men  have  had  their  papers 
rrOdUCing  YYhear  is  a  Business  nromise  ana  cnnceBsinn  m  onnoa.o  is  1  a  from  time  to  time  on  post-war  plan-  achievement,  the  French  popula-  Herald.  completed.  It  isn  t  likely  American 

piomise  ana  concession  to  appease  labor  leaders  ap-  »  over.«vmDathetlc  but 

DESPITE  our  experiences  through  seed  grain  ad-  nareniiv  mr,ro  intc.^ctoa  ir,  •  ,  a-  ■  .  ,,,  ■  ,  ,  „  I’l  ^  "iii  oe  ovei-«yinp  ®  ' 

®  parentlj  moie  inteiested  in  their  personal  aggrandize-  —  '  '  '■ '  . .  . .  . . .  they  should  find  solace  In  the  fact 

vances  and  pool  guarantees,  which  have  cost  Cana-  yj33  welfare  of  workers  they  represent  or  ‘’‘®‘  °p‘  ‘be  hundreds  of  thou- 

dian  taxpayers  too  many  millions  of  dollars,  there  still  prosecution  of  the  war  effort.  If  the  whole  nui-  T*!  Os*  Tsl  Os  .  Americans  who  trained  in 

It  e,,,,,,.. he  Idea  .b.t,,  can  a.r.rd  an  InSlUe  ^tOHeS  Ol  thfi  i  Su 

artificial  price  for  one  ot  this  country’s  main  products  wav  HepiaintiB  in  V^X  vX  Av^  ooiaii  peiceniage.  cosiou  roBi. 

^  ,  *  ay  becisions  in  favor  of  employees  against  employers,  _ 

- wheat  At  Waahine-tnn  tho  Tlonavtmont  of  o, 


Senate  Age  Limit 


ferent  countries,  on  pi: 
and  reconversion.  .411  tl 
vided  political  stability 
of — can  be  depended 
would  undoubtedly  pi 


point  of  view.  Class  .Buspicion  and  class  warfare  must  threatens  to  seriously  interfere  with  the  important  war  production  A  statement  recent-  ”i®"‘  ‘‘8‘®®  L'®"'  ‘be  abandonment  members  of  the  House  of  Commons,  ‘b®’®  husbands  for  tl 
somehow' or  other  be  resolved  and  this,  recent  devel-  war  effort  of  British  Columbia’s  main  business  ‘y  issued  by  Britain’s  Society  of  ‘be  practice  of  alternate  Eng-  the  other  two  branches  of  the  Cana-  have  novv  moved  over 
opments  plainly  show,  is  going  to  be  anything  but  an  centres.  Motor  Manufacturers  and  Traders  ilsli-speaking  aird  French-speaking  dian  parliamentary  system.  It  is  a  1"®  t  in  Em  ope.  I 


Inside  Stories  of  the  Street 


I  girls  will  be  over-eympathetlc,  but 
they  should  find  solace  In  the  fact 
that  out  of  the  hundreds  of  thou¬ 
sands  of  Americairs  who  trained  in 
England  15,000  is  a  comparatively 
small  percentage.  —  Boston  Post. 


— wheat.  At  Washington  the  Department  of  Agricul-  ^ 
ture  has  a  plan  to  expand  foreign  markets  for  U.S.  , 


wheat  and  to  increase  industry's  use  of  that  nation's  |  disagreeable  and  disturbing  facts, 
cro'p  through  a  two-price  schenie;  wheat  producers  | 
are  to  be  guaranteed  a  inininiuin  price  for  that  poriion  |  ' 

of  the  crop  consumed  at  home — the  rest  of  the  crop  Curt  Comments  on  Current  EYcnts 
would  be  disposed  of  for  what  it  would  bring  in  the:  — — — — 

open  market.  I  Premier  Duplessis  maintains  that  the  B.N.A.  Act 

That  idea  has  been  mentioned  in  this  couiury.  But,  I  was  a  treaty;  not  a  statute.  We  doubt,  whether  that 
apparently,  the  sponsors  ignore  the  too  evident  fact  one  will  wash,  however, 
that  the  relative  loss  to  be  borne  by  the  average  oiti-  ¥  ¥  ¥ 


and  to  bow  to  the  threats  of  strong-armed  labor  lead- 1  ■"  ■  ' "  '  - .  '  '  . _  . . —  ■  ■'  - -  — ■'! 

ere.  then  it  is  time  that  the  Canadian  people  realized  !  The  sudden  passing  of  Doctor!  plant  were  built.  From  time  to  time!  across  the  ocean  liut  from  the  vari- 


llenry  W.  Dreyfus,  chairman  of  the  ‘b*’  niarket  has  had  reports  of  a  I  ous  ports  all  the  vva>  inland  to  the 


Didn't  Know  it  was  Loaded 

In  Beloit,  Wisconsin,  some  years 
ago,  a  Mrs.  Neiswanger  sued  the 


- - - -  sixty  million  dollar  P®®/‘ble  anialgamatioii  of  Celauese  various  districts  where  the  allied  viis.;ouri  Pucitk-  Company  for 

•  IV  D.-,-  1.  r,  1  and  Courtaulds.  These  reports  armies  are  operating.  Incidentally  viA„,,n  va 

Curt  Comments  on  Current  utish  C  e  1  a  n  e  s  ei  panie  from  I.oiidon  where  this  means  a  greatly  increased!  fan  Vn  •  whir>h  Bha  »i 

k-urr  kiomments  on  Current  EYCntS  big  team  company,  marks  al  both  stocks  are  listed,  .and  on  the  Imslnoss  not  only  for  the  industrial! 

■  ■  I  I  -  ■  j  break  in  the  brother-  New  York  market.  Both  Companies,  concerns  but  tor  a  long  time  to  i|  ?  ’  P  y  P 

Premier  Duplessis  maintains  that  the  B.N.A.  Act  :  and  Camille.  Over  however,  operate  on  a  very  differ-  come  American  railways  will  be  p  atiornev  fnr 

Ls  a  treatv*  nnt  u  ^tnfnto  Wo  Honat  *■  Quarter  of  a  century  the  ent  basis,  and  in  some  quarters  it  taxed  to  their  limit  in  order  to  ...  thaf 

isa  eaty  not  a  statute.  We  doubt,  whether  that  brothers  had  built  up  tremendous i  has  always  been  held  that  their  lundle  all  the  supplies  to  the  mills  XX.X; 

»i  1  wash,  howevei.  undertakings  to  develop  celanese '  proper  development  would  natur-  and  the  finished  products  to  .41-  .  hiinneneri  and  to 

¥  ¥  ¥  products  in  Great  Britain,  the  L- By  take  place  as  competitors  ra-  lantic  ports.  .  V.  XL 


zen  of  the  United  States  on  the  unmarketable  portion  Chickens  sometimes  take  a  long  time  to  come  home  United  States,  and  Canada.  The;  ti.er  than  under  one  single  man- 


of  the  American  wheat  crop  would  be  almost  trifling  j  to  roost — as  evidence  Lloyd  George  in  1945  mov 
compared  with  the  burden  on  the  average  Canadian  |  into  the  House  of  Lords,  which  he  damned  in  1910 
taxpayer  in  relation  to  this  country’s  wheat  crop.  j  q:  q:  q; 

But,  we  seriously  question  whether  all  these  ef-  The  citv  of  Toronio  was  ,-e,.entu. 


T 1  J  r.  .  .A.-  .  celanese  plant  at  Dnimmondville,  agement.  The  action  of 

as  evidence  Lloyd  George  in  194o  moving  in  the  Eastern  Townships,  has  al-  -  I  government  in  sui 

ouse  of  Lords,  which  he  damned  in  1910.  ways  been  regarded  as  one  of  the  Since  the  turn  of  the  new  yeai  1 

q:  q:  q;  outstanding  industrial  achieve-  the  Wall  Street  market  has  been  W  I  L  L  R.4CI.NG 

itv  nf  Tni.nnin  _ _ _  mcHts  of  the  district.  Whenever  the  giving  a  striking  OEVELOI’.MENT 


e  supplies  .0  me  .1111  s,  ^ 

shed  pioducls  to  .At-j  accident  happened  and  to 

I  place  tlie  responsibility  on  the 
..  ~7~,  ,T  ..  J  n.  .  i  plainllff.  He  dispatched  a  boy  to 

Ihe  action  of  the  United  hlates  ^  drug-store  to  obtain  an  almanac 
government  in  suspending  all  horse  without  examining 

•  IV/'  lacing  .J  except  to  see  that  it  contained 

bas  raised  a  desired,  he 


Hi  leiuuuii  lo  iiiib  couiiu>  s  wneat  crop.  *  ¥  ouisianoing  industrial  achieve-  the  Wall  Street  market  has  been  WILL  RAt’IMi  has  raised  a  'L  h*  h  h 

But,  we  seriously  question  whether  all  these  ef-  The  city  of  Toronto  was  recentlv  reoorted  com-  "IX®  X ^be  giving  a  striking  OEVELOP.MENT  question.  Par-  ® 

artificial  methods  will  achieve  their  purpose.  And  we  not  news.  It  always  has  been.— Montreal  Gazette.  made  a  point  of  slipping  out  to  look  M.4RKET  tivity.  There  were  v,'hethcr  such  a  turn  of  affairs  f.®*’  .‘"f  X  ,1  XFm.Xv  Xe 
have  in  mind  the  Canadian  wheat  producer— one  of  M-e-o-w  !  o'er  the  Canadian  situation.  There  times  when  the  would  not  quickly  benefit  the  stock  ‘b®, .^d  -ther 

the  most  Important  factors  in  the  country’s  economy  ¥  »  u.  always  something  particuKarl-  market  seenu-d  to  be  on  the  verge  market.  It  is  pointed  out  that  the  '  amassed 

— as  well  as  the  taxpayers  who  in  the  last  analysis  'ri,ovo'«  »v,i  v  j  .  spectacular  about  the  undertakings  of  a  boom.  Market  followers  attri-  cessation  of  racing  means  that  there  anmuntin"-  to  hundreds 

bear  thriurdeL  ^  "°‘bing  much  new  or  different.  Fifty  o  the  brothers,  and  over  a  period  buted  the  general  strength  to  the  will  be  mil’.ions  of  people,  who  de-  L“Sor  Waggener  StestJd 

■  years  ago  “Le  Monde,”  influential  organ  in  French-  yeais  they  had  become  known  as  fact  that  the  developments  in  Eu-  vote  some  attention  each  day  to  ,i,1k  nn-  of  discussion  de- 

Wherever  and  whenever  grain  markets  are  dis-  Canada.  launched  a  movement  “which  threatened  to  X  C®'®«®®®-  Tbelr  first  rope  made  it  look  as  though  the  betting  on  the  races,  who  will  have  Ihero  was  nothing  in’  the 

rLX  bring  abouMn  that  province  a  dangerous  feud  of  race  when  theyLained”  control  of'  the  rjZmZy  Sle  “Sre5'"u 

Rrit.in-B  '‘Porn  O’  H  M  cieed.  Ag  it  was  fifty  years  ago,  so  it  is  now —  British  Celanese  from  the  well  would  last  summer,  and  this  in  turn  proportion  of  them  will  turn  their  "  ..K,,,  there  is  may  it  nlease 

Britain  s  Corn  Trade  News  ;  in  a  recent  issue  of  and  so  it  probably  will  continue  to  be.  known  Belgian  financier  Albert  would  mean  greatly  increased  attention  to  the  stock  market,  par-  honor”  the  other  lawyer  de- 

The  Shipping  World  he  discussed  the  world  wheat  iP  q:  qi  Lowenstein,  who  went  to  an  un-  orders  for  thousands  of  American  Heularly  to  many  of  the  low  price  “it  is  in  the  evidence  of- 

problem.  He  says  that  the  main  trouble  between  1928  Ar  tn  iho  1,0.,  ■  ■  ,u  r-  ■,  ^  timely  ending  out  of  an  airplane  industrial  concerns.  Over  the  last  jssues.  scores  of  which  are  to  be  bv  Mr  Waggener  himself.” 

and  1938  was  the  result  of  loss  of  demand  and  nn-  o, the  United  -b®>'  be  was  flying  over^^  few  weeks  additional  order  _ have  found  on  both  the  curb  market  and  '"XvheL?”  erdaSd  Mr.  Wag- 


well  as  the  taxpayers  who  in  the  last  analvBis  u  ....  spettaciilar  about  the  undertakings  of  a  boom.  Market  followers  attri-  cessation  of  racing  means  that  there 

.  .  , _ _  ’  ^  ’  Theies  nothing  much  new  or  different.  Fifty  of  the  brothers,  and  over  a  period  buted  the  general  strength  to  the  will  be  niilBons  of  neonle.  who  de¬ 


bear  the  burden 


- - - uuicau-  parting  with  their  money  remains  to  be  seen.  We  v*>v  ueytr.upmeui  an  classes  01  rauniuoiis  ana  equip-  New  York,  vvnen  it  is  considered  3imanac,”  the  opposing 

cratic  idea  that  prosperity  can  be  restored  to  farmers  doubt  it.  Biit  it  docs  appeal  to  reason  that  wo  •kors  °  ^®l‘'’®b  Company,  Camille  ment.  Early  last  fall  many  of  these  that  on  many  of  the  New  York  ,  ^  sure  enough,  in 

by  guaranteeing  “remunerative”  prices  is  entireiv  re.  .  .  .  ■  -  ^  1  on  hat  wo.  kers  came  to  America  and  made  his  concerns  had  been  told  that  they  tracks  the  daily  amount  of  money  were  nictures  and  short 

,  J  u„  „  ,  J  , .  J  .  ^  '  ®®®®°‘  ‘**®"  munitions  and  atend  ra-e  tracks  at  headquarters  in  New  York,  and  might  convert  portions  of  their  pel  ran  from  a  million  and  a  halt  loy  Gould  Russell 

jected  by  experienced  traders.  He  suggests  that,  with  the  same  time — and  that  is  the  conclusion  which  has  ‘®°"'  there  supervised  the  work  of  plant  back  to  regular  business,  but  to  two  million  dollars  it  can  be  Henrv  Marouand  and  other 

a  free  market,  the  consumption  of  wheat  can  be  ex-  been  reached  at  Washington  ‘^be  various  plants  in  different  parts  now  they  are  being  urged  to  work  readily  figured  what  an  important  ..ggL’iates  of  Gould  and  every  one 

panded  by  increased  feeding  of  wheat  to  animals  and  m  m  '  it  ^  United  States  and  the  large  almost  without  interruption  with  bearing  such  an  amount  of  money  -  .hem ’said  fo  b’e  worth  from 

the  industrial  uses  of  grain  w  .  u  Z  „  •  .  Canadian  undertaking.  Owing  to  a  view  of  turning  out  orders  just  would  have  on  increased  trading.  ”75  ooo  000  to  $100  OtXoOO' 

®  ®  are  told  by  the  Windsor  Star  of  a  man  with  a  the  many  patents  that  covered  dif-  as  quickly  as  pos.sible  in  order  to  There  has  always  been  a  very  close  '  :  rpturned  ’a  verdict  of 

At  the  same  time  .Mr.  Brooniha  11  warns  that  legis-  long  career  in  public  life,  who  never  has  been  beaten,  ‘®®®”‘  Parts  of  the  equipment  in  meet  the  Increased  demand  occa-  1  datioiiship  between  betting  on  *5  poo  for  Mrs  Neiswanger _ _ 

lative  action,  especially  the  type  that  seeks  “remun-  who  never  has  had  an  organization,  never  has  done  ®®""®®“®"  "’“b  celanese  the  Com-  sloned  by  the  renewed  activity  on  horse  racing  and  the  stock  market,  journal.' 

eratlve”  nrices  bv  decree  will  not  onlv  vptard  Rm-npaa  j  u  r-  .  ,  paiiips  always  made  a  practice  that  the  western  front.  In  addition  the  and  for  many  years  the  crowd  in 

...  -Ki  T  J  V  ^  nvassing  and  never  has  hired  a  hall.  He  “just  nobody  could  enter  a  plant  w'ithout  matter  of  rapid  transportation  is  New  York  that  went  to  Saratoga  TiTm 

but  make  success  impossible.  In  other  words,  the  starts  In,  the  day  after  election,  being  decent.”  Splen-  »  special  permit,  and  even  want  to  being  given  the  closest  attention  during  August  wore  accustomed  to  ‘be  Unauciai  Tiroes  is  published  at  48J 

help  which  farmers  in  exporting  countries  like  Can-  did.  But  we  can’t  help  being  a  little  curious  as  to  *b®  of  putting  a  high  wire  wBh  a  view  of  making  certain  that  .Rppnding  their  mornings,ln  broker-  !''* 

ada  abould  be  given  should  not  weaken  their  compel-  how  he  won  his  flrat  elecUon  around  the  large  areiw  in  shipments  may  be  made  in  the  age  offices,  and  their  afternoons  ”“‘®®*‘  L”",,  „ '®" ,  .‘‘l'*'"* 


In  other  words,  the  starts  In.  the  day  after  election,  being  decent.”  Splen-  *  special  permit,  and  even  want  to  being  given  the  closest  attention  during  August  wore  accustomed  to  ‘b*  finaucie*  Tiroes  is  published  at  ’JSJ 
g  countries  like  Can-  did.  But  we  can’t  help  being  a  little  curious  as  to  ‘b®  of  putting  a  high  wire  wBh  a  view  of  making  certain  that  .Rppnding  their  mornings,ln  broker-  ,  ,L,,X*X’  b^, !  '* 

weaken  their  compel-  how  he  won  his  first  elecUon  around  the  large  areas  in  shipments  may  be  made  in  the  age  offices,  and  their  afternoons  Hnanclil  limes  Publisbing 

compel  j  now  ne  won  hia  first  elecUon.  which  the  different  portions -f  the  [  quickest  possible  tl^ie.  hot  only  af  the  face  tracks.  MontresL  SecreUry. 
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HINTS  TO  INVESTORS 


INVESTMENTS 


British  American  Oil  - 

Would  }ou  be  good  enough  to  INQ 

review  briefly  the  outlook  for  B,A.  ers  in 
Oil  Co.  of  which  I  am  a  atockliolder.  ments  a 

What  are  post-war  prospects  and  Answer; 

do  you  consider  the  stock  a  good  motion, 
hold?— N.W.E.,  Toronto.  CIAl.  7 

According  to  an  Interim  state-  fair  am 

ment  accompanying  recent  divi-  yond  t/i 

dend  payment  on  British  Ameri-  securing 
can  Oil  stock,  net  earnings  of  com-  NANCl 
puny  for  year  just  ended  should  be  sume  re 
approximately  same  as  for  previous  Inquii 
year  when  net  after  all  charges  nature  a 

was  reported  equal  to  $1.06  a  share  hi  orde 

on  stock.  This  is  In  line  with  stable  Answert 
earnings  record  of  company  in  re-  /,v  {ntct 

cent  years  as  earnings  for  1942  Stamped 
and  1941  respectively  were  equal  postage 
to  $1.03  a  share  and  $1.05  a  share  inquiries 
on  stock. 

You  will  understand  that  war  - 

conditions  have  affected  consider-  _ 

ably  operations  of  the  oil  com-  possibility 
panics.  Gross  sales  have  attained  lookine 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  thetr  invest¬ 
ments  and  problems  are  mvued. 
Answers  ace  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unpreiudiced,  but  be¬ 
yond  the  exercise  of  care  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


Maaaey-Harria  Common  I 

Could  you  plea.se  enlighten  me  | 
as  your  reader  on  a  question  of  dl- 1 
vidends  on  tlie  womnion  stock  of  1 
the  Massey-Harris  Co.  In  their  fin¬ 
ancial  report  for  1948  it.  is  stated 
that  no  dividends  could  lie  declared 


extensive  and  valuable  leases  which 
assure  the  company  of  large  scale 
participation  in  any  new  develop¬ 
ments  in  Alberta  in  the  future. 

Current  relatively  low  levels  for 
the  shares  reflect  conditions  in  the 
market  for  oil  shares  as  a  class 


''‘  uciiareo  niore  than  they  do  the  present 
ooA  vfl  ...  of  situation,  or  prospects  for,  the  com- 


206.76  as  long  as  their  bonds  of 


loQo  j.  -n-r.  .  .  .  pany  itself.  It  is  a  noteworthy  fact 

Conhl  ihsJ  that  a  prominent  Western  company 

H  ,  *^  *./**":'  ''  hich  itself  has  been  active  fo. 

pany  cannot  declare  any  dividends  Aihorta 


''hich  itself  has  been  active  for 
fo."- To"’'®  y'^ars  in  the  Alberta  oil  fields,  holds 

Winnlnett  ^  ^  20,000  shares  of  Royalite  and  has, 

_ .  .  ajiparently,  been  showing  no  in- 

I  T  clination  to  dispo-se  of  them.  It 


port  of  Massey-Harris  Co.,  Ltd.. 


St  mled  dr  d  Lv  wLl  y  di  Id  d“  r  Royalite  is  good  enough  for 

Stamped,  addressed  envelope  or  ^  way  of  dividend  so  long  as  4V,  ^  company  such  as  this  to  hold  as 

postage  should  accompany  all  honds.  due  19o4.  i-emam  out-  investment,  it  should  be  good 

referred  to  the  $2,206,-  ^^ough  for  the  individual  investor; 
- —  cnnJr.n  ■  ^  resulting  from  providing  of  course  that  he 

,  .V.  .  .  I  r.  ’’y  ?“PPl'’-  can  afford  to  hold  on. 

— of  the  recent  trend  seems  to  be  a.  aientary  letters  patent  in  February, 
possibility.  1942.  Along  with  the  capital  sur- 


a  company  such  as  this  to  hold  as 
an  invettment,  it  should  be  good 
enough  for  the  Individual  investor; 


panies.  Gross  salves  have  attainea  Looking  ahead  to  the  end  of  the  Pl"®  ’'as  included  $352,100.20  of  ^  ^  ^ 

new  high  peaks,  but  only  by  viituo  ^y^r,  there  is  every  reason  to  be-  earned  surplus  of  company  which,  M 

of  sales  to  government  for  mili-  jipve  that  it  should  find  beneficial  as  at  November  30th,  1943,  amount-i 
tary,  aeronautical  and  naval  pur-  reflection  in  profits  and  earnings  of  ed  to  $2,802,511.83.  This  lefti 

poses.  Private  consumption,  of  ^  j  Market  for  many  of  the  pro-  earned  surplus  amounting  to  $2,-1  sMtOWmCw 

course,  has  been  sharply  reduced  o,  company,  particularly  In  450,000  at  end  of  1942-43  fiscal 

as  result  of  gasoline  and  tire  ra-  “fabrikoid”,  paints  and  var-  yeav  which  was  available  for  divi-  — i— 
tionlug  and  restrictions  on  manu-  plastics  divisions  is  dends.  Rubber  Controls  Change 

facture  of  motor  vehicles  for  non-  largely  in  the  automobile  Industry  R  I®  extremely  unlikely,  as  a  Permit  controls  on  the  importa- 
mllltary  purposes.  Financial  Posi-  — except  for  war  machines.  of  fact,  that  directors  non  of  manufactured  rubber  goods 

tion  of  the  company  has  shown  sub-  i4.„pi{a^  etc. — has  been  at  a  stand-  would  consider  dipping  Into  sur-  have  been  removed,  ihe  Revenue 
Btantlal  li^rovement  in  recent  g^,,,  over  2  years.  A  big  back-  Pi“®  i"  order  to  pay  a  dividend  on  Department  announces.  Import  per- 

log  of  automobile  demand,  both  for  common  stock,  even  if  there  were  rnits  stilt  are  required  for  crude 

$14,086,195  on  December  31.  ^^43.  p,-jvate  and  commercial  vehicles,  **0  restrictions  in  the  matter  of  dis-  natural  and  synthetic  rubber  not 

$11,760,053  at  end  of  built  up.  Same  conditions  tribution  of  surplus.  processed  into  goods. 

1941  and  the  company  has  Ip  oP"  prevail  in  the  construction  field —  There  are  other  restrictions  In  *  *  * 

eration  since  November  15,  particularly  in  residential  building,  the  matter  of  dividend  payments. —  To  Discontinue  Division 

us  now  aviation  gasoline  and  lu-  comnanv  formed  the  I  no  dividend  may  be  paid  Ralph  .Harris,  retiring  adminis- 

0^r^*wUh°a  [otircrnacit?  of’‘T8"-  subsidiary  to  handle  direct  working  capital  at  end  of  trator  announced  during  past  week 

capacity  or  48,  b„,iness  nracticallv  eliminates  Previous  fiscal  year  were  less  than  the  Management  Service  Division 

000  barrels  of  crude  oi  daily.  O  "  iSlem  orrec^  21^  times  funded  debt  outstanding  of  the  Prices  Board  will  be  dlscon- 

total  assets  fixed  assets  account  gfc  T  L  is  concerned,  or  which  would  reduce  current  ratio  tinned  December  31.  Mr.  Harris 

^or  $42,839,925  as  compared  with  u  i  i  *  i  to  below  3 _ I  As  at  Xovpmbpr  said  that  the  division  brouffht  ai)out 

m«fi7  TOR  at  ona  nf  iQdi  Of  the  pany  lias  been  a  pioneer  ill  the  plas-  ]y  ^  ai.  .November  saia  rnai  me  ai\ ibion  oi ougi  i  doom 

,68 1,706  at  end  of  1941  or  tne  ..  . -jpij  v„  j._p  .pj  jj  ..  30th,  1943,  net  working  capital  pooled  and  curtailed  deliveries, 

current  assets  of  $20,o87,925  cash  research  efforts  to  this  line  of  amounted  to  $26.563,239 — nearly  shorter  store  hours,  simplified  ac- 

*54  6^8*"  "*°"  totalled  $2,-  .oduption  since  beginning  of  war.  3  times  funded  debt  outstanding  counting  and  operating  Practice 

Post  war  tirosnects  aonear  good  While  post-war  importance  of  plas-  $8,900,000  while  current  assets  and  in  many  instances  provided  In- 

Wi^r  r^sunfS  %  maomoW^^  tics  in  many  directions  undoubtedly  were  at  a  ratio  of  over  4—1  to  cur-  creased  profits  for  small  business- 

T^rniiimtinTi  RTid  lifting  of  easoline  been  exaggerated  by  some  en-  liabiUties. 

wUh  ex^  thusiastic  writers  in  recent  year**,  ,  It  will  be  seen  that  current  earn-  hardware  and  footwear  trades.  He 
toMaVinrir  tba/^  e^^^^  there  is  no  doubt  that,  in  view  of  the  company  are.  at  this  aaded  that  the  trades  coucerned 

pectations  that  employment  ana  n^w  hrph  deveioned  for  time,  the  one  and  only  factor  to  be  now  are  in  a  good  position  and 

payrolls  v/111  remain  at  relatively  .  ..  T-nripr  the  stress  of  war-  considered  in  the  matter  of  divi-  their  most  pressing  problem  is  re- 

high  levels  after  the  war,  demand  pniergencv  nost-war  uses  for  dends  on  common  stock  of  Massey-  construction,  which  is  not  the  task 

!hmTm1,.'^Jy”nd  -;ae  H.r.J,.  For  fl.o.l  y«r  .nd.d  No-  of  ,h.  Pr.oo.  Boord. 

hJds  fair  to  be  heavy.  Frospecis  or  ,  vember  30th,  1943.  net  earnings  ♦  ❖  ♦ 

large-scale  expansion  in  commer-  All  of  the  foregoing  would  sug-  ^j^p^  charges,  were  equal  to  98  Controller  Appointed 

clal  aviation  are  another  important  gest  that,  contrary  to  being  *  ®^l®  cents  a  share  on  outstanding  com-  Appointment  of  A.  J.  Andrews 
factor.  Stock  appears  definitely  a  at  this  time,  the  stock  of  C.I.L.  stock  of  company.  This  repre-  of  Toronto  as  controller  of  Caiia- 

hold  at  current  levels.  actually  appears  to  be,  an  attractive  gg^ted  a  fairly  sharp  decline  from  dian  Aircraft  Instruments  and  Ac- 

tp  sp  ip  purchase.  Stock  has  been  more  or  p,.gyjQug  year’s  net  which  was  cessories.  Ltd.,  Lea.side,  Ont.,  was 

_  ....  ,  .  1  less  static  on  the  unlisted  market  p^yal  to  $i.31  a  share  on  common,  announced  during  past  week. 

Canadian  Industries,  Ltd.  during  past  year  while  securities  of  report  for  fiscal  year  ended  The  order  said  the  controller  had 

1  own  some  shares  of  Canadian  aPPa^en^tly  less  clearly  defined  Xoveniber  30th,  1944,  will  not  he  been  placed  in  charge  of  the  com- 
Tiidustries  Ltd.  which  1  have  held  worth  have  been  under  accumuia-  for  some  time  yet — proli-  pany  to  protect  the  government’s 

for  quite  a  number  of  years  (It  Is  H®"-  “I  cmrreiit  market  of  around  2  months  or  more.  Possihlli-  interest  in  a  ‘'substantial  claim” 

the  “B”  stock  I  hold).  1  h.id  alwa.vs  1*’®'  gives  a  yield  or  only  some  improvement  against  the  company  for  refunds  on 

thought  Ihe  shares  were  a  sound  ^  A  P^r  cent  on  prevniling  previous  year  may  be  shown —  t  government  contract, 

investment  and,  in  view  of  the  na-  of  a  share,  it  however,  by  incidence  of  The  contract  had  provided  that 

lure  of  the  company’s  business,  had  should  be  remember  In  this  connec-  profits  tax.  no  payment  on  royalties  or  patent 

hoped  that  the  war  might  bring  an  I  I lo"  dividends  on  ♦  fees  would  he  made  by  the  coni- 

iiici-easod  return.  On  the  contrary,!  ^ f®  Rovniite  Oil  company  bad  includ- 

as  you  arc  aware,  dividends  have  ‘le^clined.  any  reversal  In  Koyaute  Oil  p^  g^pj^  charges  in  the  contract 

been  reduced  on  more  than  one  oc.  4he  trend  of  earnings  should  bring  holder  of  a  eonslderable  num*  price  paid  by  the  government, 

casion  since  1939.  Having  held  on  I  with  it  an  upward  revision  on  divl-  (,er  of  .shares  in  Royalite  Oil  Co.,  I  “The  company  has  been  request- 
during  the  past  5  years  of  war,  l|  payments.  ,  should  be  glad  if  you  would  let  me  ed  to  return  such  royalties  and  fees 

am  loath  to  let  go  of  the  shares  . .  —  know  your  opinion  on  whether  it  is  to  the  Receii-er  General  of  Canada 


during  the  past  5  years  of  war,  I  payments 

am  loath  to  let  go  of  the  shares  - 

now,  unless  you  think  that  the  post-  |K|\/ECTAil 

war  outlook  dictates  such  a  course.  I  IN  V  Ej  I  IVl 

Your  comments  on  this  situation  in  . 

your  Hints  to  Investors  column  (Compiled  by  J 

would  be  appreciated. — J.F.D,,  Vic-  INDUSTRIAL 

toria. 


INVESTMENT  YIELDS 


(Compiled  by  Jonco  Howard  R  Co.) 
INDUSTRIAL  COMMON  STOCKS 


a  hold  or  a  sale  at  this  time.  Re*  but  has  failed  and  neglected  to  do 
ports  regarding  the  oil  prodiirtion  so,”  the  order  said. 


!  of  .Liberia  seem  to  be  ml.ved  but  It  ♦  #  ¥ 

looks  as  if  there  has  been  some  Air  1’ransport  Change? 

slacking  off  in  output.  The  stock  I  Reports  have  been  current  in  Ot- 
hold  cost  we  over  830  a  share.—  tawa  that  R.A.C.  Henry,  deputy 
T.J.MT.,  Regina.  minister  of  reconstruction  and 

At  current  market  Royalite  chairman  of  the  Air  Transport 
stock  is  selling  at  little  better  than  Board,  may  relinquish  the  former 


company, 
former  C 


tively  small  percentage  of  total  pro- 


tion  Division,  Explosives  Division, 
and  Fertilizer  Division. 


Pries 

Div. 

Yield 

Agiicw  Sui'puss  . .  . 

lU 

.80 

4.21 

Do.  IncI  Extras  . 

1.00 

5.26 

Aluminiuni  Ltd . 

193 

8.00 

7.77 

A.sbcstos  . 

21  Vi 

1.00 

4.65 

Bell  Teleplione  . 

162 

8.1)0 

4.94 

Brazilian  Traction  . 

22  V4 

2.00 

8.88 

British  American  Oil  . 

.  24 

1.00 

4.17 

B.C.  Puckers  . 

25 

1..50 

0.00 

B.C.  Power  “A”  . 

21 

1.60 

7.61 

Building  PriMiucts  . 

ISCi 

.00 

3.21 

C.  A  Uom.  Sugar  . 

25  H 

.80 

.3.14 

Camida  Malting  . 

48  h: 

2.00 

4.12 

Do.  Incl.  Exiras  .... 

2.50 

5.15 

Can.  Nortiiern  Power  . 

7 

.60 

8.57 

•  Canada  Packers  "A”  . 

.33VL 

I. .50 

1.48 

Conadian  Bronze  . 

39  V4 

1.50 

3.89 

Ucx,  Incl.  Extras  . 

2.00 

5.06 

Canadian  Cottons  . 

27 

1.20 

4.44 

Can.  Foreign  Invest.  . . 

33>i 

2.00 

5.97 

Canadian  Indiistrfe!.  “B” 

too 

5.00 

3.1.3 

Can.  Pacific  Railway  .. 

13 

1.00 

7.69 

Cookshutt  Plow  . 

1.334 

.50 

3.64 

Consumers  Glass  ....... 

3.3 

2.00 

6.06 

Crown  Cork  . 

39 

2.00 

.5.13 

Distillers  Seagrams  .... 

:i9b 

2.22 

I)ominlon  Bridge  . 

31 V4 

1.20 

3.81 

120 

5.00 

4.10 

ilominioii  Textile  . 

7114 

5.00 

6.99 

Fanny  Fanner  . 

37  V4 

1.50 

4.O11  . 

Do.  Incl.  Extras  . 

1.75 

4.6(j 

Ford  of  Canada  “A”  ... 

25 

1.00 

4.09 
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7'6i  I  would  justify  any  expectations  that  quire  whole-time  attention,  par-  j 
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Dominion  of  Canada*  (7th  Victory  Loan), 

3%  Bonds,  due  February  1,  1962. 

Interest  payable  February  and  August  1,  in  Canada. 

Price:  100  and  accrued  interest,  to  yield  about. . _ 3.00% 

Victoria,  B.C.,  City  of, 

3}'2%  Debentures,  due  January  2,  1959. 

Interest  payedble  January  and  July  2,  in  Canada. 

Price:  98.37  and  accrued  interest,  to  yield  about. . .  .  .3.65% 

*  Victoria,  B.C.,  City  of, 

3’)  4%  Debentures,  due  January  2,  1968. 

Interest  payable  January  and  July  2,  in  Canada. 

Price:  100  and  accrued  interest,  to  yield  about. . ,  . 3.75% 

Nova  Scotia  Steel  &  Coal  Co.  Limited, 

3^2%  First  Mortgage  Bonds,  Maturing  January  2,  1963. 
Interest  payable  January  and  July  1,  in  Canada. 

Callable  at  100. 

Price:  Market  and  accrued  interest,  to  yield  about. . .  .3.95% 

Verney  Mills  of  Canada  Limited, 

5%  First  Mortgage  Bonds,  due  August  1,  1959. 

Interest  payable  February  and  August  1,  in  Canada. 
Redeem^Ie  at  102)^  prior  to  August  1,  1949. 

Price:  Market  and  accrued  interest,  to  yield  about _  4.75% 

Winnipeg  Electric  Company  —  Series  "A”. 

General  Mortgage  5%  Bonds,  Maturing  January  2,  1965. 
Interest  payable  January  and  July  2,  in  Canada. 

Price:  Market  and  accrued  interest,  to  yield  about _ 4.85% 

*  We  offer  these  Debentures  if.  as  and  when  issued,  and  accepted 
by  us,  subject  to  the  favourable  legal  opinion  of  Counsel. 

Further  detail!  regarding  the  above  aecuritiea  will  be  sent  upon  request. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montraal 

Brsnohss  in  ths  principal  eitlss  ef  Canada 


B.C.  COAL  OUTPUT  I'P  ber  amounted  lo  63,294  tons,  as  crease  in  the  output  of  Vancouver 

- -  compared  with  50,628  tons  in  Oc-  Island  and  a  slight  decrease  below 

Victoria  —  Cloal  production  in  tober  and  37,844  tons  in  Novem-  October  in  the  output  of  East 

Britlrh  Columbia  during  Novem-  ber,  1943.  There  was  a  slight  in-  Kootenay  mines. 


Why  They  Advertise 
Their  Dividends 

A  LARGE  number  of  leaiding  corporations  advertise 
their  quarterly  dividend  declarations  regularly  in 
The  Financial  Times.  Announcements  of  this  type  are 
an  effective  remindef  of  financial  standing,  managerial 
ability,  and  success  of  products.  For  over  30  years  The 
Financial  Times  has  been  a  leader  in  all  fields  of  financial 
advertising. 

Is  Your  Company  in  This  List? 

The  following  are  among  the  important  corporations 
whose  Dividend  Notices  appear  regularly  in  The  Financial 
Times; 


Acme  Glove  Works  Limited 
Anglo  Canadian  Telephone  Co. 

Belding  Corticelli  Limited 
Bank  of  Montreal 

Bathurst  Power  &  Paper  Co.  Limited 
B.C.  Power  Corporation,  Limited 
Brazilian  Troction,  Light  Gr  Power  Cc. 

Blue  Ribbon  Corporotion 
W  D.  Beoth  O  Son  Limited 
Beottie  Gold  Mines  Limited 
Banque  Carxidienne  Nationole 
Bank  of  Toronto 
Bell  Telephone  Co. 

Borden  Company 
British  Americon  Oil  Co. 

Bruck  Silk  Mills 

Colgory  Cr  Edmonton  Corporation,  Limited 

Canada  Dry  Ginger  Ale 

Canodo  Northern  Power  Corporation 

Conedo  Bread  Co  Limited 

Canada  Iron  Foundries 

Canada  Wire  &  Cable  Co. 

Canada  Permanent  Mortgage  Co. 

Conada  Malting  Co 
Canodion  Breweries  Limited 
Canadian  Cor  &  Foundry  Co. 

Conodian  Light  fir  Power  Co. 

Canadian  Bank  of  Commerce 
Canadian  Cottons  Limited 
Conodian  Int.  Investment  Trust 
Canodion  Pacific  Roilwoy  Co. 

Conodion  Cclancse  Limited 
Canodion  Molortic  Gold  Mines 
Conodian  Westinghousc  Co. 

Canodion  Wirebound  Boxes  Limited 

Canadian  Bronze  Co.  Limited 

Cared. an  Walloapci  Manufacturers,  Limited 

Conodian  Wineries  Limited 

Ceno.-ian  Fomgn  Investments 

r-  '  D-oJurtS 

Control  Potricio  Gold  Mines  Limited 

Coniauium  Mines  Limited 

L0n:;O!da:cd  Mining  &  Smelting  Co. 

•  O'  A'cnhels  Limited 
r-Mi  Ov  Ston'l  Securities  Limited 
Confederation  Amusemerits  Ltd. 

Dominion  Gloss  Co. 

Dominion  Bridge  Co.  Limited 
Dominion  Textile  Co.  Limited 
Efectiolux  Corporation 
English  Electric  Co. 

Falconbndge  Nickel  Mines 
Ford  Motor  Co.  of  Canodo 
Foundation  Co.  of  Conodo 
Famous  Plovers  Canadian  Corpordtion 
Gatineau  Power  Co. 


General  Steel  Wares 
Home  Oil  Co. 

Hirom  Wolkcr-Goocierhom,  Worts  Limited 
Hollinger  Consolidated  Gold  Mines  Limited 
Hard  Rock  Gold  Mines  Limited 
Industrial  Acceptance  Corporation,  Limited 
Imperial  Oil  Limited 
Imperial  Tobocco  Sales  Co.  of  Conodo 
lnternotiof«l  Points  tCon.) 

Internotionoi  Petroleum  Co. 

Kerr  Addison  Gold 

Kirkland  Lake  Gold  Mining  Co.,  Limited 

Leitch  Gold  Mines  Limited 

Loblow  Groceterias  Co  .  Limited 

Montreol  City  &  District  Savings  Bank 

Montreal  Light,  Heat  0  Power,  Consolidated 

Moneto  Porcupine  Mines  Limited 

McIntyre  Porcupine  Mines  Limited 

Mocosso  Mines  Limited 

MacKinnon  Steel  Corporation 

McCoH  Frontenoc  Oil  Co.  Limited 

McKenzie  Red  Lcke  Gold  Mines  Limited 

National  Steel  Cor  Corporotion 

NororKlo  Mines  Limited 

O'Brien  Gold  Mines,  Limited 

Ottawa  Car  &  Aircraft 

Ottowo  Light,  Heat  &  Power  Co. 

Pomour  Porcupine  Mines  Limited 

Penmans  Limited 

Preston  Eos*  Dome  Mines 

Provinciol  Paper  Limited 

Power  Corporotion  of  Conodo 

Povmoster  Consolidated  Gold  Mines  Limited 

Proprietory  Mines 

Quebec  Power  Co. 

Regent  Knitting 

Royal  Bonk  of  Conodo 

Reliance  '^roin  Co 

Sun  Life  Assurance  Co  of  Conodo 

Shawinigon  Wotcr  Cr  Power  Co. 

Shcrwin-Willioms  Co.  of  Conodo 

Sherntt  Gordon  Mines.  Limited 

Simpson's  Limited 

H  Simon  &  Sons  Limited 

Southern  Conado  Power  Corporation 

Siscoe  Gold  Mines  Limited 

SlIvcrwocxJ  Doiries  Limited 

Steel  Co  of  Canada 

Sudbury  Basin  Mines 

United  Amusement  Corporotion 

Ventures  Limited 

Wobosso  Cotton  Co. 

Waite  Amulet  Mines 
Weston,  George  Limited 
Western  Grocers  Limited 
Zellers  Limited 
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NEW  PEAKS  MADE 
EYLIFEINSURANCE 
BUSINESS  IN  1944 


Year-end  Message  by  Life  Of¬ 
ficers  President  Reports 
Great  Achievements 


WIDE  GAINS  SHOWN 


New  Business  of  $900  Millions 
Up  Over  33  per  cent  from 
Previous  Year’s  Figure 

Life  insurance  companies  in 
Canada  maintained  during  1  ft  1 1 
their  war-time  record  of  expansion 
in  business  and  in  contribution  to 
the  war  effort  of  the  Dominion. 
This  is  the  high  note  of  a  year-end 
message  issued  by  M.  J.  Smith,  pre¬ 
sident  of  Canadian  Life  Insurance 
Officers’  Association. 

“In  its  routine  operations,’’  Mr. 
Smith  says,  “the  life  insurance 
business  in  Canada  came  through 
1944  with  brilliant  success  and 
with  undiminished  security  as  the 
financial  guardian  of  Canadian 
family  life.  New  policies  written 
•pithin  Canada  during  the  year  to¬ 
talled  about  S9on.ono.non  which 
meant  a  substantial  increase  over 
194.'>  and  a  gain  of  more  than  one- 
third  over  the  average  in  the  pre¬ 
ceding  five  years. 

“.-\t  the  close  of  business  last 
week,  (second  last  week  of  year!, 
life  insurance  in  force  within  Can¬ 
ada  amounted  to  more  tlian  $9,- 
000,000,000 — average  of  better 
than  $2,200  for  each  policyholder, 
or  nearly  $800  for  every  man,  wo¬ 
man  and  child  in  the  Dominion. 
Premiums  paid  in  for  that  life  in¬ 
surance  amounted  to  about  $260,- 
000,090 — an  average  of  $6.6  for 
each  policyholder  or  $22  per  capita 
of  population.” 

“During  1944,”  statement  con¬ 
tinues,  “a  total  of  about  $140,000,- 
000  was  paid  out  to  policyholders 
in  Canada.  Of  that,  some  $60,000,- 
000  was  in  death  claims,  $2.6,000.- 
000  in  payments  at  the  maturity  of 
endowment  policies,  $2.5,000,000  in 
cash  surrender  values,  and  the 
other  $.'!0,000,000  in  a  variety  of 
other  payments.  The  remaining 
$120,000,000,  and  more,  was  added 
to  funds  accruing  to  meet  future 
obligations  to  policyholders  as  re¬ 
quired  by  law. 

“War  claims  have  increased  since 
our  armed  forces  went  into  battle 
in  the  Mediterranean  and  in  west¬ 
ern  Europe,  and  in  1944  a  substan¬ 
tial  total  was  paid  to  the  benefi¬ 
ciaries  of  Canadian  sailors,  soldiers 
and  airmen  who  lost  their  lives.  An¬ 
ticipating  the  heavy  fighting  ahead, 
it  must  be  expected  that  such 
claims  will  increase  further  during 
the  next  few  months. 

Extra  Strain  of  War 

“It  is  a  fact  that  wartime  puts 
an  extra  strain  on  the  life  insur¬ 
ance  business  because  of  excep¬ 
tional  mortality,  low  interest  earn¬ 
ings  and  other  factors.  The  strain 
is  felt  particularly  because,  as  a 
general  rule,  such  periods  of  mass 
tragedy  are  not  allowed  for  in  the 
computation  of  tables  of  mortality 
and  of  expense  factors  on  which  in¬ 
surance  rates  are  based. 

“However,  the  life  insurance 
companies  in  Canada  are  coming 
through  the  test  well,  as  they  have 
in  the  past.  And  looking  forward  to 
victory  and  peace,  the  industry  is 
•well  aware  that  the  life  insurance 
owned  by  Canadians  is  not  only 
providing  a  healthy  financial  foun¬ 
dation  for  the  nation  now  but  also 
is  building  an  accumulation  of  sav¬ 
ings  on  which  policyholders  can 
erect  their  post-war  plans. 

“The  figures  (|uoted  in  the  fore¬ 
going  on  the  amount  of  new  busi¬ 
ness  written  during  the  past  year, 
the  volume  of  insurance  now  in 
force  and  the  annual  premiums 
paid  for  that  insurance,  indicate 
only  the  business  done  within  Can- 
stda,  whether  by  Canadian.  British 
or  American  companies.”  the  Life 
Officers’  head  point  out.  “Ot  that 
total  of  $9,000,000,001)  in  force  in 
Canada  a  little  more  than  $3,000.- 
000,000  is  held  by  British  and  Am¬ 
erican  companies,  but  this  is  more 
than  offset,  in  Canada’s  life  insur¬ 
ance  ‘balance  of  trade’,  by  the  fact 
that  more  than  $3, .500, 000. 000  of 
Insurance  is  held  by  people  in  sixty- 
four  other  countries  with  purely 
Canadian  life  Insurance  companies. 
Demonstrating  their  faith  in  Cana¬ 
dian  life  insurance  companies, 
those  people  are  putting  $1  40,000,- 
000  a  year  into  these  companies. 

“Taken  together,  those  figures  on 
‘domestic’  and  ‘foreign’  life  in¬ 
surance  show  that  the  industry’s 
total  amount  in  force,  under  the 
control  of  Canadian  laws,  stands 
now  at  welt  over  $ 1 2, .500,000.000, 
and  the  premiums  run  to  nearly 
$400,000,000  per  year. 

Importance  in  Econoiny 

“Those  are  immense  sums  ot 
money,  and  of  tremendous  import¬ 
ance  to  Canada's  economy.  For  in¬ 
stance,  that  amount  of  insurance 
In  force  is  almost  equal  to  the  total 
of  Canada’s  funded  debt,  which 
now  amounts  to  $1,217  lor  each 
Canadian,  ‘fhat  insurance  is  equiva¬ 
lent  to  nearly  three  times  the  total 
capital  value  of  the  farming  in¬ 
dustry  in  Canada  including  lands, 
buildings,  machinery  and  iivestock. 

“And  the  payments  to  policy¬ 
holders  each  year  far  exceed,  for 
instance,  all  the  levies  on  Cana¬ 
dians  for  customs  duties.  Until  re¬ 
cently  when  tax  rates  were  sharp¬ 
ly  increased,  those  payments  to  pol¬ 
icyholders  actually  exceeded  the 
total  income  tax  collected  by  the 
Dominion.” 

The  message  points  to  the  fact 
that  the  life  insurance  business 
represents  the  4,000,000  Canadians 
who  own  life  Insurance  policies; 
the  other  millions  who  are  bene¬ 
ficiaries  or  dependents  under  those 
policies;  and  in  addition,  the  1,- 
000,000  people  who,  living  in  sixty- 
four  different  countries — some  ot 
them  still  occupied  by  the  enemy — 
are  investors  in  Canadian  life  in¬ 
surance. 

“During  1944,”  it  continues, 
“the  life  Insurance  business  in  Can¬ 
ada  put  more  than  $340,000,000  in 
Canadian  victory  bonds.  Tliat 
amount  was  greater  by  about  $8  0.- 
000,000  than  the  total  of  premiums 
paid  by  Canadians  during  the  year 


for  their  life  insuiuiice  and  annui¬ 
ties. 

“The  past  year's  investments  by 
the  life  insurance  comnauies  rais¬ 
ed  to  $1 .128,000.000  tbe  total  sub¬ 
scribed  l>y  those  companies  to  Can¬ 
ada’s  Victory  Loans  so  far  in  this 
war.  This  means  that  on  the  ave¬ 
rage  each  Canadian  policyholder 
has  invested  $2S0  in  his  country’s 
Victory  Bonds  through  his  insur¬ 
ance  companies,  in  addition  to  his 
investments  through  other  chan¬ 
nels. 

“Paradoxicall.v,  that  $280  does 
not  include  the  Victory  Bonds 
which  (he  policyholder  may  have 
bought  from  life  insurance  agents. 
During  each  campaign  thousands  of 
life  insurance  underwriters,  office 
men  and  women,  and  company  ex¬ 
ecutives  have  taken  time  away 
from  the  insurance  bitsiness  to  act 
as  organizers  or  canvassers  on  be¬ 
half  ot  the  Dominion  Ministry  ot 
Finance.  During  1944  those  life  in¬ 
surance  men  and  women  sold  more 
than  $200,000,000  worth  of  Vic¬ 
tory  Bonds  in  support  of  the  war 
ettort. 

Pillar  of  Social  AVelfare 

“As  one  of  the  most  Important 
pillars  of  social  welfare  and  the 
national  economy  in  Canada,  the 
life  insurance  industry  knows  well 
the  worth  of  the  social  measures 
which  have  been  adopted  and  those 
that  are  being  planned  for  the  se¬ 
curity  of  Canadians,”  Mr.  Smith 
states. 

“Some  of  these  measures”,  he 
indicates,  “have  been  made  neces¬ 
sary  by  the  war  and  others  follow 
the  natural  trends  of  social  pro¬ 
gress.  Such  measures  as  Govern¬ 
ment-operated  life  insurance  for 
war  veterans,  the  whole  project  for 
the  rehabilitation  of  servicemen, 
unemployment  insurance,  the  Act 
providing  allowances  for  children, 
the  proposed  provision  of  national 
health  insurance,  and  the  project 
announced  last  year  for  a  broad¬ 
ened  system  of  old  age  pensions — 
all  these  promise  future  financial 
security  for  the  citizens  of  our 
country. 

“Above  all,  the  still  broader  plans 
for  social  security  on  a  pattern  still 
to  be  designed,  but  intended  to 
cover  all  Canadians,  are  being 
awaited  -with  great  interest.  As  its 
leaders  have  said  many  times  be¬ 
fore,  the  life  insurance  industry  is 
heartily  in  accord  with  the  inaugu¬ 
ration  of  practicable  plans  of  social 
security  which  will  guarantee  sub¬ 
sistence  for  all  Canadians.  Life  in¬ 
surance  companies  will  always  sup¬ 
port  such  projects,  provided  that 
they  are  conceived  on  sound  prin¬ 
ciples  which  will  preclude  disasters 
later. 

“All  of  those  national  social 
measures  will  continue  to  leave  a 
need  and  probably  a  still  greater 
scope  for  the  type  of  personalized 
service  in  private  investment  and 
security  which  is  given  by  the  life 
insurance  companies  and  their 
agents. 

“With  its  background  of  very 
wide  experience  based  on  scienti¬ 
fic  actuarial  computations,”  the 
message  concludes,  “the  insurance 
industry  regards  itself  as  the  in- 
si  itution  by  which  individual  Cana¬ 
dians,  through  their  own  initiative 
and  with  their  own  thrift,  can  pro¬ 
vide  for  themselves  and  their  fami¬ 
lies  accoiding  to  their  means  and 
wishes.  At  the  same  time,  it  hopes 
that  our  Governments  will  continue 
to  foster  sound  social  security  legis¬ 
lation  so  that  no  Canadian  will  lack 
the  necessities  of  life.” 


B.  of  E.  Reports  A 

Circulation  Decline 


London  —  Weekly  statement  of 
the  Bank  of  England  for  period 
ended  December  37  shows  a  de¬ 
crease  of  £3.393.000  in  circulation, 
tbe  first  decline  in  more  than  three 
months. 

Private  deposits  increased  £61,- 
14.3,000,  government  securities  were 
up  £56,235,000  and  other  securi¬ 
ties  increased  £1,562,000.  The  de¬ 
tailed  statement  follows: 

(In  £  OOO’s  omitted) 

Week’s 
Dec.  27  change 
Circulation  .1,238,644  —  3,393 

Bullion  .  2,108  —  16 

Reserve .  13,464  -j"  3,377 

Public  dep.  ..  .5,15!  -j-  15 

Private  dep.  .  312,957  -f- 61,143 

Govt.  sec.  ...  305.108  -1-56.235 

Other  sec.  .  .  .  17,370  -f-  1,562 

Ratio  of  reserve  to  liabilities  4. 
per  cent  compared  with  3.9  last 
week.  Bank  rate  2  per  cent. 


SMALL  CHEER  FOR 
OPTIMISTS  GIVEN 
BY  MR.  ILSLEY 


Calls  for  Postponement  of 
^’Cherished  Plans”  —  No 
Relaxatimi  in  Taxes 


NEW  STRAINS  SEEN 


No’fember  Life  Sales 

Tofalled  $53,266,000 

Sales  of  ordinary  life  insurance 
in  Canada  and  Newfoundland  dur¬ 
ing  Novenil)er  totalled  $53,266,- 
900.  rceording  to  figures  compiled 
hy  the  Life  Insurance,  Sales  Re¬ 
search  Bureau  and  announced  by 
the  Canadian  Life  Insurance  Offi¬ 
cers’  Association. 

By  provinces,  the  sales  were  as 
follows:  British  Columbia,  $3,532,- 
1)00:  Alberta.  $2,997,000;  Saskat¬ 
chewan.  $2,888,000;  .Manitoba,  $3,- 
261,000;  Ontario.  $21,509,000; 
Quebec.  $14,096,000;  N>w  Bruns¬ 
wick.  $1, 51)5, 000;  N’ova  Scotia,  $2,- 
092.000;  Prince  Edward  Island, 
$409,000;  Newfoundland,  $917,- 
000. 

These  figures  are  based  on  the 
re])orts  of  18  companies  which  rep¬ 
resent  86  per  cent  of  the  new  or-; 
dinary  life  insurance  written  In 
Canada  and  Newfoundland.  They 
designate  only  the  ordinary  Insur¬ 
ance  just  brought  into  force,  and 
do^  not  include  dividend  additions, 
reinsurance  acquired,  pension 
Iioiids  witliout  Insuranee,  annuities, 
group  or  wholesale  business. 

The  Financial  Time.s  reaches  a 
class  of  people  wlio  arc  Interested 
in  and  able  to  buy  Investment 
securities. 


NEWPEAKINU.S. 
NATIONAL  INCOME 


Reported  at  $159  Billion  at  End 
of  Last  Year  —  See  Top 
Passed 


'Washington  —  The  national  In¬ 
come  In  the  United  States  broke 
all  records  again  in  1944,  stepping 
up  to  approximately  $159,000,000,- 
000,  the  Commerce  Department  an¬ 
nounces. 

But  It  added  that  the  country 
now  has  passed  the  peak  of  its  war¬ 
time  economic  activity.  Business 
hit  the  top  early  In  the  year  and 
levelled  off.  Commerce  Department 
experts  don’t  think  1945  will  be  as 
active. 

Here  are  the  official  estimates 
for  1944 — all  new  records: 

1.  “National  product”:  197  bil¬ 
lion  dollars.  This  is  the  total  value 
of  goods  and  services  produced.  In 
1943  it  was  186.5  billion  and  in 
1939  only  88.6  billion. 

2.  “National  Income”:  159  bil¬ 
lion  dollars.  This  is  defined  as  all 
income  earned  by  Individuals 
through  participation  In  produc¬ 
tion  (-wages,  salaries,  dividends,  in¬ 
terest).  Last  year  it  was  147.9  bil¬ 
lion.  In  1939  It  was  70.8  billion. 

3.  “Income  payments  to  indivi¬ 
duals”:  155  billion  dollars.  In  some 
ways  this  Is  a  better  economic  yard¬ 
stick  than  “national  income”  be¬ 
cause  It  consists  of  money  actually 
received  by  individuals.  It  doesn’t 
include  the  retained  earnings  of 
corporations.  It  does  include  social 
security  benefits  and  payments  to 
dependents  of  servicemen,  -which 
aren’t  a  part  of  "national  income.” 

Income  payments  last  year  were 
142.3  billion.  In  1939  they  happen¬ 
ed  to  be  the  same  as  national  in¬ 
come,  70.8  billion. 


Bank  Staff  Changes 


BANK  OF  MONTREAL 
L.  .1.  C.  Langs,  formerly  ac¬ 
countant  of  the  Bank  of  Montreal 
at  Bowmanville,  Ont.,  goes  to  Both- 
well,  Ont.,  as  manager. 

J.  H.  Moore,  formerly  account¬ 
ant  at  Stirling,  Ont.,  has  been  given 
the  post  of  manager  at  Mildmay, 
Ont.  J.  C.  Wood,  formerly  manager 
at  Mildmay,  has  been  transferred 
to  Morrlsburg,  Ont.,  as  manager. 


BANK  OF  NOVA  SCOTIA 
F.  L.  Graham  has  been  appointed 
supervisor  of  brandies,  but  for  the 
present  will  continue  as  manager 
of  Winnipeg  branch. 

W.  E.  Starrak  has  been  made 
manager  at  New  Glasgow,  N.S. 

S.  W.  Jones  has  been  given  the 
post  of  assistant  inspecior. 

R.  C.  Frise  has  been  appointed 
accountant  at  Avenue  Road  and  St. 
Clair,  Toronto. 


Head  Office  Qiange* 

By  Manufacturers  Life 


Toronto  —  The  Manufacturers 
lAfe  Insurance  Company  announces 
that  at  a  meeting  of  the  board  of 
directors,  the  following  head  office 
appointments  were  made:  J.  A. 
Broadbent,  agency  superintendent: 
F.  A.  Nicholson,  agency  superin¬ 
tendent;  A.  P.  Morton,  A. I. A., 
F.A.S.,  assistant  actuary;  'T.  B.  Mor¬ 
rison,  F.A.S.,  F.A.I.A.,  assistant  ac¬ 
tuary;  A.  T.  Seedhouse,  assistant 
treasurer;  S.  S.  T.  Beauregard,  as¬ 
sistant  treasurer. 


Meekly  statement  of  tlie  Bank  of  Canada  as  at  December  27th, 
1944,  snows  a  contraction  of  $1,342,781  in  total  assets,  as  compared 
with  previous  week  at  $1,701,674,729.  Investments  are  shown  lower 
by  $9,156,646  while  otlier  assets  up  $8,271,093. 

Deposits  in  Canada  showed  reduction  of  $8,150,055,  while  cir¬ 
culation  increased  during  week  by  $6,749,152. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  Iiigher  by  $415,297,464.  'J'otal  investments  show  an  expan¬ 
sion  of  $240,821,065  and  Sterling  and  U.S.  funds  are  higher  by 
$171,648,207. 

Circulation  reveals  an  increase  during  year  of  $160,646,112,  and 
deposits  are  up  $244,926,671,  including  $172,257,273  of  deposits  in 
other  currencies. 

Comparative  figures  herewith: 


Silver  Inillion  . 

Sterling  and  U.S.  funds 


Total  . 

3.  Subsidiary  . 

4.  .Vdv.  lo  Savings  banks  ... 
(i.  Inveslments  — 

(a)  I).  &  I'r.  short  term 

(b)  t)oniinion  Securities  , 
Ic)  Other  Securities  .... 


Total  . 

bank  Premises  . 
8.  All  Other  Assets 


Total  . 

liabilities— 

1.  Capital  i>aid  up  .... 

2.  Reserve  Piind  . 

3.  Notes  in  Circulation 

4.  Deposits — 

(a)  Dominion  . 

(b)  Chartered  Banks 

(c)  Other  . 


Total  . 

*l.iabllities  fillier  c 
All  other  liabilities 

rotaJ  . 

• — Deposits. 


Dec.  27,  1944 
* 

Dec.  20, 1944 

1 

Ch’ge  in  wk. 
$ 

Ch’ge  in  yr. 
< 

172,2r>7,273 

172.2o7.-273 

-f-171,648,-207 

172,2.-)7,273 
2.'.7,91t 
1,000, 000 

172,257,273 

215,172 

1,500,000 

+  42,772 

—  500,000 

-fl71,648,207 
-4-  121,-281 
-1-  1,000,000 

921.287, :i«l 
j75,72«,(->-23 
10,000,000 

930,061,827 

570,110,803 

10,000,000 

—8,774,466 
—  382,180 

-H32,167,674 
+  98,653.391 
-f-  10,000,000 

l,507,0ir>,984 

l,9(i9.285 

17,831,102 

1,510,172.630 

1,909,285 

9„500,.309 

—9,156,646 

-1-8,271,093 

+240,821,065 
—  134,467 

+  12(41,378 

1,700,331,948 

1,701,074,729 

—1,342,781 

+415,297,464 

5,000,000 

5,000,000 

■8,041,601 

1,028,808,770 

8,041,001 

1,035,557,928 

-t-6, 749,152 

+  1,568,648 
+160,646,112 

23, -288,240 
411,747,947 
18,6.-10,002 

22,828,429 

410,277,6.50 

22,710,819 

+  4.59,811 
—4,529,709 
— 4,080,157 

—  1,15-2.284 
+  70,255,631 
+  3,566,051 

453,072,849 

172.-2.'>7,273 

25,802,2<)7 

401.822,904 

17-2.-257,-273 

25,744.175 

— 8*13U,U55 

+  .58,122 

+  72,669,398 
-(-172,257,273 
+  8,i36,o:« 

1,700,331,918 

1,701,674,729 

—1.342.781 

+415,297,464 

Ottawa. — Continued  restrictions, 
greater  scarcities,  continued  high 
taxes,  more  self-denial  and  “a  post¬ 
ponement  of  cherished  plans”  are 
in  prospect  for  1945,  according  to 
a  year-end  statement  made  here  by 
Finance  Minister  J.  L.  Ilsley. 

Making  no  attempt  to  conceal  the 
gravity  of  the  financial  and  econo¬ 
mic  problems  confronting  this  coun¬ 
try,  Mr.  Ilsley  said  that  “it  may  well 
be  that  the  new  year  will  bring  new 
strains  and  demand  greater  mater¬ 
ial  sacrifices  than  have  so  far  been 
necessary  in  Canada.” 

Mr.  Ilsley,  moreover,  held  out  no 
hope  for  an  easing  or  the  almost 
intolerable  tax  burden.  “I  cannot,” 
he  said,  “hold  out  any  strong  hope 
that  governmental  expenditures 
will  be  materially  lower  in  1945. 
Nor  do  I  believe  It  will  be  possible 
for  some  time  yet  to  divert  men  and 
materials  to  the  production  of  a 
greater  volume  of  civilian  needs.” 

“Our  resources  of  men,  materials 
and  money,”  said  the  Finance  Min¬ 
ister  "must  remain  mobilized  for 
war  purposes”  but  he  did  disclose 
in  the  latest  revised  figures  on  the 
results  of  the  seventh  'Victory  Loan 
that  the  aggregate  cash  sales  of 
bonds  during  1944  reached  the  vast 
sum  of  at  least  $3,000,000,000. 

This  amount  realized  from  bond 
sales  will  be  a  big  help  to  the  fed¬ 
eral  treasury  for  the  finance  min¬ 
ister  stated  that  his  estimate  in 
the  last  Budget  speech  that  at  least 
$6,000,000,000  -would  have  to  be 
found  for  the  current  fiscal  year, 
which  ends  on  March  31  next,  will, 
unfortunately,  prove  very  accurate. 

Developments  on  the  Western 
Front  In  Europe  are  largely  to 
blame  for  this  accuracy.  “Outlays 
are  beginning  to  mount  again,” 
said  Mr.  Ilsley  “as  production 
schedules  are  revised  upwards  and 
the  output  of  Items  like  ammunition 
is  resumed.” 

Victory  Loan  Record 

Tax  receipts  for  the  fiscal  year 
will  also  be  close  to  the  budget 
estimate  of  $2,617,000,000,  the  min¬ 
ister  revealed.  Then  Mr.  Ilsley  ex¬ 
pressed  deep  satisfaction  over  the 
results  of  the  last  Victory  Loan. 
“Not  only  have  the  required  funds 
been  secured,”  said  the  minister, 
“but  the  'M'ar  Finance  Committee 
has  been  more  successful  than  ever 
before  In  obtaining  subscriptions 
from  individuals,  thus  effecting 
widespread  distribution  of  the  gov¬ 
ernment’s  debt  and  helping  to  curb 
spending.” 

Mr,  Ilsley  Is  proud  of  the  fight 
against  Inflation  through  price  con¬ 
trol.  Because  of  the  controls  “this 
la  the  first  time,”  said  Mr.  Ilsley, 
“since  the  war  began  that  the  price 


index  has  been  lower  at  the  end  of 
the  year  than  at  the  beginning.” 

“Even  after  Germany  is  defeat¬ 
ed,”  Mr.  Ilsley  said,  “the  danger  (ot 
a  runaway  price  rise)  will  not  nec¬ 
essarily  be  past,  for  when  that  time 
conies  consinners  will  be  anxious  to 
make  the  purchases  they  have  de¬ 
ferred  and  will  have  plenty  of  mon¬ 
ey  in  their  pockets,*  whereas  war- 
created  shortages*  and  war-inflated 
costs  cannot  disappear  overnight. 

“In  order  to  avoid  a  repltltlon 
of  the  unprecedented  price  Infla¬ 
tion  and  subsequent  collapse  that 
followed  the  1918  Armistice,  not 
only  in  Canada  but  in  the  United 
States  and  the  United  Kingdom,  ef¬ 
fective  price  control  must  be  main¬ 
tained  until  the  need  for  it  has  dis 
appeared." 

The  major  problem  in  the  con¬ 
trol  over  civilian  supplies — both 
production  and  consumption  —  is 
control  over  quality  “but  every¬ 
thing  practicable  Is  being  done  to 
assure  that  degradation  of  quality 
is  not  used  to  conceal  increases  in 
price.”  The  textile  situation  con¬ 
tinued  difficult,  he  said,  and  there 
is  no  promise  ot  an  easing  of  the 
butter  and  sugar  restrictions. 


COMPANY  PROFITS 
IN  U.S.  FOR  1945 
SEEN  AS  STEADY 


Figures  Compiled  by  Standard 
and  Poor’s  See  Little 
Change  from  1944 


Division  of  Territory 

Metropolitan  In  Canada 

Ottawa — A  division  ot  the  Met¬ 
ropolitan  Life  Insurance  Com¬ 
pany's  Canadian  territory  into  two 
sections,  to  be  knowm  as  Eastern 
Canada  territory  and  Western  Can¬ 
ada  territory,  has  been  announced 
by  Frederick  H.  Ecker,  chairman 
of  the  board,  and  Leroy  A.  Lincoln, 
president. 

Eastern  Canada  terrotory,  con¬ 
sisting  of  the  provinces  of  Quebec, 
New  Brunswick,  and  Nova  Scotia, 
will  be  In  charge  of  Freeman  D. 
Smith,  who  has  been  superintend¬ 
ent  of  agencies  of  Canadian  terri¬ 
tory  for  the  past  14  years,  while 
Western  Canada  Territory,  com¬ 
prising  the  provinces  of  Ontario, 
Manitoba,  Saskatchewan,  Alberta 
and  British  Columbia,  will  be  in 
charge  of  Fulton  W.  Jenkins,  who 
has  been  assistant  superintendent 
of  agencies  of  Canadian  territory 
since  November  19  43,  and  who  has 
been  appointed  superintendent  of 
agencies  effective  January  1,  1945. 

These  new  assignments  do  not 
alter  the  administration  of  the  com¬ 
pany’s  business  in  Canada,  as  It 
will  continue  to  function  as  one 
unit  under  the  general  supervision 
of  the  vice-president  in  charge,  Ed¬ 
win  C.  McDonald. 


Retail  Federation 

To  Hold  Conference 


Retail  merchants  from  all  parts 
of  Canada  will  be  present  or  rep¬ 
resented  at  the  third  annual  con¬ 
ference  of  the  Canadian  Retail  Fed¬ 
eration  to  be  held  In  Toronto,  Janu¬ 
ary  15-17  inclusive.  Following  the 
theme  “Retailing  Looks  Ahead”, 
the  conference  program  Is  longer 
than  in  previous  years  and  shoe 
retailers,  electric  appliance  dealers 
and  restaurateurs  will  hold  special 
sessions  running  concurrently  with 
the  main  conference. 

■M’alter  P.  Zeller,  Montreal,  will 
address  the  opening  luncheon  on 
“The  Principles  of  Post-War  Pro- 


HIGHER  COSTS,  PRICES 

New  York — Net  profits  of  indus' 
trial  corporations  In  United  States 
for  19  45  will  be  almost  on  a  pai 
with  the  generally  satisfactory  re¬ 
sults  of  1944,  according  to  Stand 
ard  and  Poor’s  Corp’n.  'This  projec' 
tlon  is  based  upon  (1)  a  sustained 
high  level  of  industrial  activity  and 
sales,  (2)  the  prospect  that  tax 
rales  will  be  unchanged,  and  (3) 
the  probability  that  cost  Increases 
will  be  partially  compensated  for  by 
price  rises. 

In  view  of  uncertainties  sur¬ 
rounding  the  date  of  'V-E  Day,  no 
xei-y  precise  estimate  is  feasible. 
Nevertheless,  there  Is  reason  to  be¬ 
lieve  that  composite  Industrial 
earnings,  after  taxes,  will  be  some¬ 
where  in  the  range  between  those 
of  1944  as  the  upper  limit  and 
1942  as  the  lower.  Expressed  an¬ 
other  way,  the  decline  is  unlikely 
to  exceed  10  per  cent. 

Expressed  still  a  third  way,  1943 
will  be  another  year  of  substantial 
profits.  The  record  of  the  past  de¬ 
cade  is  presented  below  to  provide 
historical  perspective.  Figures  are 
for  381  important  industrial  com¬ 
panies  combined,  in  millions  of  dol¬ 
lars: 


Net  Before 

Net  After 

Taxes 

Taxes 

1935  . 

1,923.1 

1,626.4 

1936  .... . 

2,895.5 

2,421,8 

1937  . 

3,198.6 

2,639.0 

1938  . 

1,728.2 

1,395.1 

1939  . 

2.676.8 

2,187.8 

1940  . 

3,801.3 

2,632.0 

1941  ..... 

6,334.9 

3,067.0 

1942  . 

6,585.4 

2,515.6 

1943  . 

7,813.4 

2,675.3 

1944  (Est.) 

8,400.0 

2,800.0 

It  win  be 

seen  from 

an  exam- 

inatlon  of  this  record  that  profits 
10  per  cent  or  less  below  the  in¬ 
dicated  1941  level  would  stack  up 
favorably  with  the  best  of  the  pre¬ 
war  years. 

ReneKOtiation  Factor 
Forthcoming  reports  will  show 
1944  profits  to  have  been  the  larg¬ 
est  of  the  past  decade,  with  the 
single  exception  of  1941.  Although 
income  and  excess  profits  taxes 
are  absorbing  roughly  two-thirds 
of  earnings,  renegotiation  is  squeez¬ 
ing  them,  and  price  and  produc- 


gress”  while  George  S.  Hougham, 
Dominion  Secretary  of  the  Retail 
Merchants’  Association,  and  Mal¬ 
colm  P.  MacNair,  Professor  of  Mar¬ 
keting,  Harvard  University,  will 
speak  at  luncheons  on  January  16 
and  17.  Other  speakers  at  the  con¬ 
ference  will  include  A.  F.  M’. 
Plumptre,  Office  of  Civilian  Sup¬ 
ply,  Washington,  J.  P.  Gledhill, 
War  Assets  Corp.,  and  H.  C.  Wal¬ 
lace,  Wartime  Prices  and  Trade 
Board. 
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lion  controls  are  doing  them  n(>' 
good,  the  general  showing  is  cn-"- 
tlrely  satisfactory.  On  the  other 
liand,  it  is  not  one  that  will  per-  ’ 
mlt  clitics  to  accuse  “big  business’*” 
of  profiteering  from  this  war. 

The  estimate  shown  here  is  based” 
on  actual  results  for  the  first  nlnd 
months  together  with  average  sales- 
volume  for  the  final  quarter.  Oil-' 
companies,  with  exceptionally  wide 
increases,  contributed  substantially 
to  the  composite  gain.  Among  In¬ 
dividual  companies,  almost  as  many 
declines  as  Increases  will  be  re-: 
ported. 

It  will  he  necessary,  at  a  later- 
date,  to  adjust  both  1943  and  1944 
profits  downward  to  reflect  renev 
gotiation  ot  Government  contracts.- 
Renegotiation  of  1942  profits  of  the’ 
381  companies  resulted  In  reduc¬ 
tions  of  $350  million  In  net  before > 
taxes  and  $32  million  (or  l\i  per, 
cent)  In  net  after  taxes. 

Company  Prospects  Vary 

Although  the  general  outlines  ot'^ 
the  1945  earnings  outlook  seem, 
reasonably  clear,  prospects  for  In-' 
dividual  companies  vary  widely.  "I, 

Some  hold  war  contracts  that 
will  be  cancelled  promptly  after 
Germany’s  defeat  and  -will  not  be^ 
able  to  replace  them  with  civilian" 
business.  Others  can  switch  quickly 
to  civilian  Items  carrying  wider  pro-" 
fit  margins.  Many  now  operating 
entirely  on  civilian  business  will  be 
able  to  increase  their  production  as 
more  materials  and  labor  become 
available, 

Those  that  are  heavily  In  ex¬ 
cess  profits  tax  brackets  are  llkeJ 
ly  to  show#  relatively  moderate  de¬ 
clines  in  net  after  taxes,  for  the 
falling  off  of  their  taxable  net  will- 
be  largely  at  the  expense  of  the  tax 
collector.  Others  will  be  helped  by- 
generous  EPT  credit  carrybacks. 
It  is  principally  because  of  the  mod-- 
eratlng  effect  of  the  present  tax 
structure  (which  has  held  down 
war  earnings)  that  this  year’s  pro¬ 
fit  decline  Is  expected  to  be  small., 


HOSPITALS 
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GOLD  STILL  LEADS 
jMINE  PRODUCTION 
1  IN  THE  DOMINION 


putput  Last  Year  Again  Re- 
;  duced  Sharply  by  Shortage 
J  of  Manpower  in  Industry 


Mineral  Production  in  1944 
Reported  at  Five  Year  Low 


ACTIVE  PROSPECTING 


:  Ottawa. — Gold  is  Btill  Canada's 
i|jost  Important  mine  product  from 
goint  of  value,  though  production 
ctf  the  yellow  metal  was  .seriously 
Effected  by  the  labor  situation  in 
^944,  according  to  preliminary  re¬ 
port  on  minei'al  production  of  Can- 
*jda  for  1944  by  the  Dominion 
Hu  reau  of  Statistics.  Output  was 
recorded  at  2,885.474  fine  ounces, 
aj  decrease  of  21%  from  the  prev¬ 
ious  year  and  the  lowest  since 
£931. 

•  Average  monthly  employment  in 
Canadian  gold  mines  during  1943 
was  19,021  and  during  the  first 
nine  montbe  of  1944  it  averaged 
17,000.  Quebec  mines  produced  20 
per  cent  less  gold  than  in  the 
previous  year;  Ontario  mines  were 
down  20%;  Manitoba  and  Saskat¬ 
chewan  mines  were  minus  26  per 
cent.  British  Columbia  had  a  re¬ 
duction  of  21%;  the  Northwest 
Territories  produced  65  per  cent 
less,  and  gold  recovered  from  the 
placers  of  the  Yukon  was  lower 
by  41%. 

Notwithstanding  this  reduction  in 
output,  considerable  prospecting 
activity  was  evidenced  in  Ontario. 
Quebec  and  in  the  Northwest  Ter¬ 
ritories.  Much  new  ground  was 
staked;  diamond  drilling  was  very 
active,  and  when  hostilities  cease 
C  anada  can  look  forward  to  a  wider 
range  and  increased  production  of 
gold. 

Base  Metal  Projects 

During  the  years  leading  up  to 
1939,  Canada  had  developed  a  large 
base  metal  mining,  smelling  and 
I'eflning  industry.  These  mines 
•were  located  in  various  provinces 
of  Canada  and  were  equipped  with 
the  latest  mechanical  devices  for 
production,  and  with  a  technical 
personnel,  mainly  the  product  of 
her  own  universities  to  direct 
operations.  Tips  mine  owners  and 
ijen  threw  themselves  whole¬ 
heartedly  into  what  they  felt  they 
could  best  do  in  the  war  effort, 
vyith  most  gratifying  results. 

Production  of  nickel  and  zhrc 
Increased  each  year  from  1939  to 
1,943;  copper  reached  its  peak  in 
1940  and  lead  in  1942,  but  short¬ 
age  of  labor  is  reflected  in  the 
outputs  for  the  year  under  review. 
The  average  number  employed  in 
Canadian  base  metal  mining,  smelt¬ 
ing  and  refining  in  1943  was  31,- 
4:43,  and  during  the  first  nine 
months  of  1944  the  average  stood 
at  29,624. 

Production  of  the  principal  base 
metals,  which  Includes  the  smelter 
output  plus  the  recoverable  metal 
in  ores  exported,  decreased  as  fol¬ 
lows  :  copper,  5  per  cent;  lead,  32 
per  cent;  nickel  5  per  cent  and  zinc 
8  per  cent. 

There  was  very  little  change  in 
the  production  of  refined  copper 
and  nickel;  refined  zinc  decreased  j 
approximately  20  per  cent,  but 
ziuc  in  ores  exported  showed  an 
Increase. 


Ottawa— Mineral  production  in 
Canada  during  1944  was  valued  at 
$482,260,463,  according  to  a  pre¬ 
liminary  estimate  just  issued  by 
the  Mining,  Metallurgical  and 
Chemical  Branch  of  the  Dominion 
Bureau  of  Statistics.  This  repre¬ 
sents  a  decrease  of  $45,686,000,  or 
8.6  per  cent  from  the  previous  year 
and  the  lowest  total  for  any  year 
since  1939. 

The  reduction  was  principally  in 
the  metals  group.  The  total  value 
of  all  metals  produced  was  $307.- 
336,217,  a  decrease  of  $  19,476,000, 
or  14  per  cent.  On  the  other  hand, 
the  total  of  the  fuels  group  in¬ 
creased  10  per  cent  to  $99,375,445. 
mainly  accounted  for  by  the  in¬ 
creased  price  for  coal.  The  indus¬ 
trial  minerals  total  was  down  12 
per  cent  to  $34,201,000.  Many  of 
tliese  minerals  showed  an  increase 
over  the  previous  year,  but  not 
large  enough  to  offset  the  drop  in 
asbestos  production.  Structural  ma¬ 
terials  showed  little  change  in  the 
overall  aggregate,  the  estimated 
value  lieing  $41,348,000  as  com¬ 
pared  with  $42,01  0,000  in  1943. 

Production  by  provinces  was  as 
follows,  with  1943  comparative  fig¬ 
ures  In  brackets;  Ontario.  $209,- 
349,689  ($2;;i.603,t70) :  QiAbec, 

$87,416,810  I  $101,610,678) ;  Brit¬ 
ish  Columbia.  $56,355,308  ($68,- 
442,386);  Alberta,  $51,376,959 
($48,179,495):  Nova  Scotia,  $25,- 
313,438  ($29,979,837);  Saskatche¬ 


wan.  $22,224,032  ($26,735,984); 
Manitoba,  $13,728,126  ($13,412,- 
266);  Nev^  Brunswick,  $3,428,966 
($3,676,834);  Yukon  Territory, 
$954,850  ($1,625,819);  and  the 

Northwest  Territories,  $2,112,285 
($2,679,993),  which  figures  ex¬ 
clude  production  of  pitchblende 
products. 

Annual  values  of  metallics  pro¬ 
duction  compare  as  follows: 

1944  .  $307,336,217 

1943  .  356,812,760 

392,192,452 
395,346.581 
3S2,'503,012 
343,506,123 
323,075,154 
334,165.243 
259,425.194 
221,800,849 
194,110.968 
147,015,593 


SHERRin  MAKES  IWIDE  1944  DROP 
NEW  ZINC  DEAL  B.C.  MINE  OUTPUT 


Covert  9*montli  Period  and  Re¬ 
ported  Unofficially  at  Some* 
wbat  Lower  Price 


1942  . 

1941  . 

1940  . 

1939  . 

1938  . 

1937  . 

1936  . 

1935  . 

1934  . 

1933  . 

Comparative  annual  values  of  all 

mineral  production  follow: 

1944  .  $482,260,463 

1943  .  527,946,462 

1942  .  566,768.672 

1941  .  560.241.290 

1940  .  529,825,035 

1939  .  474,602,059 

1938  .  441,823,237 

1937  .  457,359,092 

1936  .  361.919.372 

1935  .  312,344,457 

1934  .  278,161,590 

1933  .  221.495,253 

Note:  1944  totals  are  estimated. 


Toronto — Sherrltt  Gordon  Mines 
has  made  a  new  contract  for  Its 
zinc  concentrates.  thi.s  being  with 
American  Metals  and  therefore  sub¬ 
stituting  .a  commercial  contract  for 
the  previous  F.K.A.  arraugements. 

The  new  arrangement  starts 
from  January  1  and  is  for  nine 
months.  It  assures  that  production 
will  continue  at  this  mine.  Sherrltt 
is  among  those  (Canadian  copper 
producers  which  see  their  copper 
sales  to  the  British  Ministry  of 
Supply  expiring  January  31  but 
with  the  market  replaced  in  the 
first  quarter  at  least  with  an  ex¬ 
pected  demand  from  .Vmerican 
sources.  Sherrltt's  copper  situation 
after  March  31  remains  to  be  seen. 

The  new  deal  for  zinc  concen¬ 
trates  is  at  a  somowliat  lower  price, 
it  is  understood,  than  the  deal  now 
expired.  The  figure  is  not  men¬ 
tioned.  While  i^  is  possilily  not  very 
high  it  should  enaide  the  company 
to  get  by.  One  official  oi  the  com¬ 
pany,  asked  about  tlie  new  con¬ 
tract.  said:  “We  are  not  doing  any 
boasting  about  It.’’  The  deal  is 
based  on  present  standard  IT.S. 
price  of  8  ‘i  cents  a  pound  for  zinc 
(that  is  not  the  price  to  Sherrlt 
Gordon,  however)  and  should  the 
standard  price  go  up.  Sherrltt  will 
get  the  benefit,  and  should  the 
standard  price  go  down  during  the 
life  of  the  contract,  the  company 
will  suffer  a  cut  in  the  price. 


Estimatefl  Value  of  $50,830,000 
Indicates  Reduction  of  $15,- 
062,395  from  Year  Before 


Vancouver — Preliminary  estim¬ 
ates  of  mineral  production  in  Brit¬ 
ish  Columbia  for  year  1944  places 
the  total  at  approximately  $50,830,- 
C'OO,  a  decline  of  $15,062,395  frofti 
the  $65,892,395  produced  in  1943, 
official  figures  reveal. 

Placer  gold  output  for  1944  is 
estimated  at  $315,000  against 
$462,270;  lode  gold  yield  $6,890,- 
000  vs.  $8,639,516;  silver  $2,820,- 
000  vs.  $3,858,496;  copper  $4,360,- 
000  vs.  $4,971,132;  lead  $10,760,- 
000  against  $15,214,417,  and  zinc 
$10,720,000  against  $13,405,841. 

Thre  three  large  producers  of 
base  metals  continued  production 
but  all  suffered  from  shortage  of 
labor.  Base  Metals  Mining  Corp.  at 
Field  resumed  production  in  June 
after  having  been  forced  to  su.spend 
in  January  when  the  power  plant 
burned. 

Although  gold  mines  have  been 
given  permission  to  hire  limited 
numbers  of  men,  in  several  cases 
it  has  not  ueeii  possible  to  maintain 
crews  at  strength  which  obtained 
tvhen  permission  to  hire  men  was 
given. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 
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FLUSH  YEAR  FOR  WEST 

(Continued  from  Page  1) 


Good  Progress  By 

Aldermac  Reported 

Officials  of  Aldermac  Mines  re¬ 
port  that,  although  handicapped  by 
a  shortage  of  mine  -workers,  the 
Sherbrooke,  Quebec  operation  of 
company  is  doing  well.  Full  mill¬ 
ing  capacity  of  250  tons  a  day  has 
not  yet  been  secured,  the  current 
average  of  200  tons  being  about 
tops  since  milling  began  a  few 
months  ago.  Tliere  are  indications 
of  some  Improvement  In  labor  sup¬ 
ply,  and  should  this  develop,  every 
effort  will  be  made  to  increase  ton¬ 
nage. 

Operations  to  date  fully  confirm 
pre-production  estimates  of  a  good 
ore  grade.  Two  concentrates  are 
marketed,  one  of  zinc  and  the  other 
a  combination  of  copper  and  lead. 
There  are  Important  precious 
metals  values,  also.  From  a  metal¬ 
lurgical  standpoint  operations  have 
exceeded  expectations.  This  is  par¬ 
ticularly  true  in  regard  to  the  zinc 
concentrate  produced,  which  is  of 
a  remarkable  pure  grade  and 
sought  after  in  the  U.S.  to  bene- 
ficiate  some  material  below  that 
normally  usable. 

The  current  contracts  for  the 
sale  of  concentrates  in  the  U.S 
carry  until  the  end  of  June  next. 
Negotiations  are  proceeding  for 
sales  beyond  that  time. 


TOBLRN  PRODUCTION  OFF 
Toronto  —  Toburn  Gold  Mines. 
Tiimited,  reports  November  pro¬ 
duction  of  $29,301  from  2,810  tons 
of  ore  milled.  This  compared  with 
$36,206  from  3,165  tons  in  Oc¬ 
tober. 


There  is  something  new  under 
consideration  In  the  area  between 
Turner  Valley  and  the  B.P.  Ranch, 
according  to  reports  just  to  hand. 
Plans  are  being  made  for  drilling, I 
in  section  22-17-2w5  and  by  a  sep¬ 
arate  group  in  section  34-17-2w5. 

Both  are  near  Pekisko  Creek  and 
will  probably  be  affected  by  later 
reports  from  th6  Ecushwa  well. 

48  *  » 

Royalite  No.  79  has  completed 
its  drilling  run  at  7,949  feet  and 
rigging  was  being  removed  to  Roy- 
alltc  No.  81  in  sections  2-20-35,  for 
early  operations.  Royalite  No.  77 
reported  reaching  the  Madison  lime 
at  6,987  ft.,  and  the  7-inch  casing 
had  been  set  at  70,08  ft.  The  well 
is  standing  cemented. 

Foothills  No.  20,  which  faulted 
from  the  lime  to  the  Ferule  at  7,- 
335  ft.  was  in  the  Kootenay  at  a 
depth  of  8,817  feet. 

Royalite  No.  78  was  drilling  at 
7,67  4  ft.,  and  Royallte-Lowery  No. 

2  was  at  1,314  feet. 

48  48  48 

McLeod  Oil  Co.,  already  drilling 
at  Del  Bonita,  announced  location 
of  a  new  well  at  Twin  River,  on 
Isd.  14  of  section  l-l-20w4.  This  is 
just  north  of  the  Union  Develop¬ 
ment  Co.  activities  on  the  Regan 
Nose  area,  just  south  of  the  border. 

McLeod's  Del  Bonita  well  at  the 
last  report  was  drilling  at  4,075 
ft.,  and  carrying  8-inch  casing 
48  48  48 

The  McColl-Frontenac-B  r  1 1  i  s  h 
Dominion  well  at  Bullshead,  going 
down  for  a  test  of  the  Devonian, 
was  reported  drilling  at  4,165  feet, 
in  the  Madi.son  formation. 

48  «  * 

Location  has  been  released  by 
the  California  Standard  of  another 
wildcat,  the  Foremost  Province  No. 

2  in  southeast  quarter  of  4-25 
(:i2-w4,  about  three  miles  north¬ 
west  of  Foremost.  The  ■well  has 
been  spudded  and  latest  dep(  re¬ 
ported  was  186  feet. 

48  48  48 

Samples  at  the  Peerless  well  In 
Princess  field  showed  that  the  Bow 
Island  sand  was  contacted  ht  2,472 
feet,  cored  for  38  feet,  with  bottom 
hole  at  2,510  feet.  The  Bow  Island 
formation  showed  some  oil  satura¬ 
tion  and  gas.  Checking  with  the 
Anglo-Canadian  No.  3  well,  close 
by,  the  Peerless  is  logging  about 
14  feet  higher  on  structure. 

48  48  48 

The  Alberta  Producers’  Associa¬ 
tion  has  issued  the  following  item 
In  a  bulletin  sent  to  members; 

The  initial  test  of  the  Shell 
Jnniping  Pound  No.  4-2 4-J  well, 
showed  more  than  6  million  cubic 
feet  of  gas  and  a  small  quantity  of 
48  API  gravity  oil.  The  well  has 
a  very  heavy  rock  pressure.  This 
strike  is  definitely  a  discovery  of 
a  new  cloSed  structure  or  trap  in 
the  foothills  area. 

This  in  itself  justifies  an  exten¬ 
sive  seal’d!  along  the  flanks  for  the 
crude  production.  Thera  seems  lit¬ 
tle  doubt  but  what  the  Shell  com¬ 
pany  will,  after  it  has  completed  its 
tests  and  given  a  series  of  acid 


tent  o;  this  new  crude  field  should 
be  revealed.  Much  importance  can 
be  attributed  to  the  information  re¬ 
vealed  by  the  Shell’s  discovery  well 

48  48  48 

California  Standard  No.  55-2 1-B, 
at  Conrad,  is  to  be  abandoned  at 
3,491  feet.  The  No.  55-33-B  is  ce¬ 
mented  at  3,800  ft.  and  a  test  will 
be  made. 

48  48  48 

At  Folding  Mountain.  Jasper 
Syndicate  No.  1  was  drilling  be¬ 
low  1,480  feet. 

48  48  48 

Drilling  at  Atlee,  Goyette-Sollo- 
way  well  is  nearing  Its  objective 
depth,  showing  4,125  feet,  at  the 
last  report. 

48  48  48 

The  Trans-Alberta  Twin  Prov¬ 
ince  well  No.  1  has  been  cemented 
down  to  3,650  feet,  with  the  hole 
bottomed  at  3,705  feet.  Difficulty 
Is  being  experienced  in  completing 
the  job  owing  to  gas  flow  and  some 
oil,  which  makes  cementing  diffi¬ 
cult. 


Plan  Further  Work 

Metalore  Property 

Metalore  Mining  Corp.,  surround¬ 
ing  Normetal  Mines,  has  had  a  crew 
going  over  and  prospecting  thei 
ground  since  May  under  the  super¬ 
vision  of  G.  R.  McLaren,  consulting 
mining  engineer,  who,  in  a  report 
which  is  favorable,  recommends 
further  diamond  drilling. 

The  magnetometer  survey  and 
diamond  drilling  in  the  past  was  dif¬ 
ficult  owing  to  overburden.  To  con¬ 
serve  funds  the  management  re¬ 
sorted  to  further  drilling.  Mr.  Mc¬ 
Laren  said  he  believed  further  drill¬ 
ing,  as  outlined,  should  have  an 
excellent  chance  of  discovering  a 
commercial  ore  body.  The  geology 
is  exactly  similar  to  that  of  the  Nor¬ 
metal. 

Further  exploration  will  take 
place  this  year. 


Net  Loss  Reported 

By  Reno  Gold  Mines 

Vancouver  —  Reno  Gold  Mines 
reports  current  assets  as  at  April 
30th,  1944,  amounting  to  $22,922 
and  current  liabilities  $1,250.  Pro¬ 
ceeds  of  disposals  of  equipment  to 
date  are  shown  as  $11,929,  leav¬ 
ing  value  of  buildings,  plant  and 
machinery,  after  $364,964  written 
off  for  depreciation,  at  $65,579. 

Total  sum  of  $19,281  has  been 
received  in  connection  with  the  op¬ 
tion  to  purchase  some  of  the  Reno 
mineral  claims  for  $25,000.  No  op¬ 
erations  have  been  carried  on  since 
the  last  annual  meeting. 

Including  $4,691  for  shutdown 
expenses  at  the  two  properties  and 
$4,107  general  expenses,  net  loss 
after  allowing  for  $1,461  in  gross 
revenues,  was  $7,338  for  the  year, 
reducing  surplus  to  $65,034. 


Work  Progresses  On 

Phosphate  Property 

Toronto — Development  work  is 
reported  progressing  on  a  deposit  of 
phosphate  in  Bedford  township, 
Frontenac  County,  under  the  direc¬ 
tion  of  Ontario  Phosphate  Indus¬ 
tries,  Limited,  which  acquired  the 
ground  some  time  ago  and  has 
brought  the  property  close  to  pre 
duction. 

Following  encouraging  diamond¬ 
drilling  results,  a  shaft  was  sunk  to 
170  ft.  and  underground  work  car¬ 
ried  out  on  the  150-foot  level.  This 
is  the  first  attempt  that  has  been 
made  to  develop  the  ore  by  under¬ 
ground  mining  methods,  although 
some  rock  was  shipped  previously. 


Mining  Notes 


Pacific  Oil  To  Take 

Over  Oil  Well  In  B.C 


Calgary — The  Surrey  Dome  well, 
probably  the  only  active  drilling 
operation  in  British  Columbia,  is 
to  be  taken  over  and  completed  by 
Pacific  Oil  and  Gas  Co.  of  Calgary 
and  Vancouver. 

I’he  well,  in  section  16,  township 
2,  north  west,  has  been  drilled  to 
2.302  feet  and  arrangements  have 
been  completed  for  taking  over  the 
operations  Immediately,  the  origi¬ 
nal  company  having  encountered 
financial  difficulty  in  carrying  on 
drilling. 

Pacific  Oil  and  Gas  Co.  holds 
about  10,000  acres  in  the  gas  area 
about  six  miles  southeast  of  West¬ 
minster,  B.C.,  and  officials  think 
enough  of  the  chances  at  Surrey 
Dome  to  undertake  completion. 


AUDIO  PORCUPINE 
Aumo  Porcupine  Gold  Mines 
directors  announce  that  the  first 
phase  of  a  new  diamond-drillin' 
trortm^nts, "undertake  further  drill- 1  campsilgn  is  now  underway  at  the 
ing  of  the  area.  company’s  property  in  Dentou 

During  the  coming  year  the  ex-  Township,  Sector  of  Porcupine. 


UNLISTED  MINES 


Bid  Asked 

Bid  Ask 

Arncour 

;i 

Mooslila 

3 

4 

Acordia 

9 

N.  Malartic  30 

38 

Albany  R 

?0 

2.1 

New  Ribiigo 

2 

Am.  Kirk. 

26 

29 

Norbeau 

63 

7il 

Barber  Lar  .1 

6 

Norwlii 

3 

Reresford 

2 

Oklend 

514 

6 '4 

Bilniae 

’3 

Obalskt 

10 

11 

Brock 

12 

It 

Openilska 

9 

11 

Cald  Bous 

.6 

7 

Oriole 

2 

3 

f;entnry 

6 

i:i 

Orplt 

914 

11 

Camlarcn 

9 

11 

Ossian 

2 

4 

Can.  Pand 

1 

Pan.  Can. 

9 

11 

Cap  Rouyn 

*2 

Polaris 

2 

Cliemlnis 

18 

Bid 

Pontiac 

20 

23 

Cont.  Kirk 

.S 

Presdor 

3% 

4ti 

DeSantis 

9 

12 

Privateer 

.39 

41 

Eastward 

20 

2:1 

Pascalis 

3.3 

30 

Dona  Pat. 

4% 

5 

Pelangio 

7 

n 

Dictore 

•  2 

Pore.  L. 

4 

6 

Dubuisson 

25 

.30 

Oue.  Man. 

40 

41 

F.Imos 

.3 

Kahn  Lake 

2 

Fleming 

4 

(i 

Red  Gold 

1 

:i 

Gold  Fron 

8 

12 

Rand.  .Mat 

38 

40 

Cord  I.eb 

2 

'1 

Routhier 

2 

Hiawatha 

.3 

Raymond 

14 

10 

Hoyle 

10 

i2 

Senore 

0 

Hugh  Pam 

16 

18 

Sheiinii  old 

i 

Hutch  Lake 

2 

:i 

Shrnango  n 

.3 

Kenricia 

2 

vheldon 

2:1 

20 

Kienna 

6 

■ikynner 

4 

5 

Kewagnma 

6 

8 

■>  Keora 

3 

5 

Kirk.  Gate 

2 

St.  Pierre 

;! 

L.  Rowan 

.1 

.5 

Studueona 

00 

05 

1,.  Geneva 

.5 

7 

Sutton 

60 

75 

Lardego 

1 

■fhoni-C. 

1 

2 

Ixjwer.v  P. 

25 

3.5 

I'onawanda 

2 

McFarlane 

2 

Virita 

1 

■Magnet  L. 

'5 

Walker  P. 

'4 

0 

Magn  Cons 

:i8 

io 

Wliiogn 

2 

3 

M.irg.  I.L. 

.5 

7 

West  n  oo<l 

1 

2 

MarUn  R. 

6 

7 

Woco' 

1 

2 

Matachew. 

26 

.30 

■V'ama 

5 

Moffett  Tall  4 

5 

Y  Davidson  30 

33 

GIANT  YELLOWKNIFE 

Another  hole,  200  ft.  north  of 
Giant  Yellowknife’s  sensational  No. 
ISO  reported  a  week  or  so  ago.  Is 
said  (o  shpw  65  ft.  of  core  with 
heavy  mineralization.  Assays  are 
expected  soon. 


CROINOR  PERSHING  DUNES 

J.  P.  Norrie,  president  of  Croinor 
Pershing  Mines,  Limited,  states 
that  surface  trenching  and  diamond 
drilling  to  depth  of  approximately 
300  feet  has  indicated  the  presence 
of  three  veins  of  mineralized 
quartz  and  siliclfied  diorlte  to  the 
west  of  a  large  gold.  In  a  400-foot 
diorlte  dyke  intruding  greenstone. 
The  veins  are  near  and  parallel  to 
the  north  contact  of  the  diorlte. 


GOLDORA  DUNES 

Elaborate  sampling  will  be  re¬ 
quired  to  arrive  at  an  average  value 
of  the  ore  showings  on  the  prop¬ 
erty  of  Goldora  Gold  Mines  in  the 
Bourlamaque  district,  and  it  is 
quite  likely  that  the  company  will 
have  to  resort  to  test  milling  of 
some  kind,  according  to  an  official 
report.  ^ 

The  report  adds  that  Hole  N<r 
10,  testing  the  extension  of  the 
Goldora  Mine  zone  was  completed 
at  depth  of  657  feet  and  that 
samples  have  been  sent  for  assay, 
while  No.  11  was  spotted  200  feet 
west  of  the  Valdora  boundary. 


UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  A  Co.  Ltd.) 

Week  Ending: 


Total  Daily  Ave  ,  U.S. 
Same  Week  Last  Year 


Dec.  1 6 
Crude  Oil 
4,700,030  Bbls. 
4,401,290  Bbls. 


Dec.  9 
Crude  Oil 
4,705,450  Bbls. 


Daily  Av. 
Decrease 
5,420  Bbls. 


Incr.  Over  Last  Year  298,740  Bbls 


Barrels 

Total  Production  January  1 — December  16,  1944  ....  1,602,076,360 

Same  Period  Last  Year  .  1,436,723,725 


GREAT  BEND  OILS 

Production  reports  for  the  Ver¬ 
milion  field  In  Alberta  Indicate  that 
Great  Bend  No.  2  well,  which  was 
recently  completed,  was  the  big¬ 
gest  producer  In  the  field  for  the 
month  oi"  November. 

The  well  gave  1,493  barrels  dur¬ 
ing  the  first  complete  month  on 
production. 


Increase  over  Last  Year 


165,352,635 


Crude  Oil  Stocks  December  9,  1944  . 
Crude  Oil  Stocks  December  2,  1944 


Decrease  for  Week 


220,258,000 

221,591,000 

1,333,000 


Crude  Oil  Stocks  One  Year  Ago 


Gasoline  Stocks  December  9,  1944 
Gasoline  Stocks  December  2,  1944 


240,148,000 

80,880,000 

80,426,000 


Increase  for  Week 


454,000 


Gasoline  Stocks  One  Year  Ago 


CANADA 


Week  Kndinjj 
Week  Endin; 


December  11,  19  4  4 
December  4,  19  44  . 


Daily  Average  lucica.se  . 

Daily  Average  Prod.  Same  Week  Last  Year  m,  . 


70,855,000 


Daily  Aver. 
Crude  Oil 
23,813 
22,891 

922  j 
24,520| 


AUBELLE  GETS  P-4YDIENT 

Aubelle  Mines,  Limited,  reports 
that  payment  has  been  received 
covering  an  additional  50,000 
shares  under  the  option  agreement 
with  Federal  Trading  and  Agency, 
Limited.  Balance  of  the  agreement 
comprises  option  on  135,000  shares, 
exercisable  by  November  22,  1945. 
Issued  capital  is  2,365,005,  leaving 
634,995  shares  in  the  treasury. 


STEEP  ROCK  OPTION 

Steep  Rock  Iron  Mines  advises 
that  by  a  resolution  of  the  directors 
at  a  meeting  of  the  board  held  on 
December  8,  1944,  options  outstand¬ 
ing  to  the  following  employees  of 
the  company,  which  were  exercis¬ 
able  by  March  1,  1945,  have  been 
extended  to  DIarch  1,  1946;  W. 
Samuel,  option  on  15,000  shares; 
.M.  S.  Fotheringhani,  option  on  10,- 
000  shares:  and  C.  J.  FKzgerald,  op¬ 
tion  on  3,000  shares. 


one  calf  a  year.  There  has  been  in 
Europe  a  greater  reduction  of  pigs 
than  of  cattle,  but  sows  raising 
two  litters  a  year  can  soon  restore 
the  bacon  supply. 

There  Is  good  hope  that  western 
Canada  and  her  markets,  Britain 
and  the  United  States,  may  all  use 
more  meat  after  the  war  than  dur¬ 
ing  the  hungry  ’thirties.  When  war 
work  gave  everyone  a  job,  civilian 
consumption  of  meat  Increased  con¬ 
siderably.  The  army  meat  ration  Is 
double  average  civilian  consump¬ 
tion.  That  is  an  eating  habit  the 
soldiers  might  like  to  continue. 

DIctliods  a  Factor 

A  change  that  has  taken  place  in 
farm  methods  may  make  many 
farmers  more  willing  to  keep  stock. 
The  job  has  been  mechanized.  For¬ 
merly  the  man  putting  up  winter 
feed  for  his  cattle  used  to  pitch  his 
hay  onto  a  hayrack  with  a  three- 
tined  fork.  Then  he  pitched  it  up 
on  the  stack  with  the  same  tool. 
Now  ho  has  a  sweep  on  the  front  of 
his  tractor  that  gathers  up  the  rak¬ 
ed  hay,  carries  it  to  the  stack,  ele¬ 
vates  it  and  slides  it  off  on  the 
stack  top. 

Even  the  dairy  farmer  who  spent 
long  hours  "pulling  teats’’  is  get¬ 
ting  away  from  that  work.  One 
speaker  at  a  recent  conference  re¬ 
marked  that  Edmonton’s  city  milk 
supply  was  now  almost  100  per 
cent  a  milking  machine  job. 
Changes  such  as  these  will  make 
livestock  farming  more  popular. 

But  perhaps  the  average  western 
farmer  Is  rather  sceptical  when  he 
hears  political  leaders  promising 
full  employment  after  the  war.  If 
there  Is  merely  a  brief  reconstruc¬ 
tion  boom  and  then  a  return  of  the 
conditions  of  the  nineteen-thirties, 
he  may  be  no  better  off  marketing 
beef  and  bacon  than  he  Is  with 
wheat.  It  all  seems  to  depend  on 
how  the  world’s  standard  of  living 
keeps  up. 

There  are  areas  In  the  prairie 
provinces  that  "must  grow  wheat 
or  perish’’,  as  one  speaker  at  the 
1938  Bracken  conference  put  it. 
But  there  are  other  areas  that  could 
do  just  as  well  with  beef  and  bacon 
if  the  world  continues  to  enjoy 
full  employment  dinner  table.  And, 
of  course,  the  more  farmers  who 
do  this,  the  better  for  the  wheat 
growers. 

Plan  Resumption  In 

Lightning  Creek  Area 

Vancouver — Plans  for  re-open- 
Ing  of  a  portion  of  the  Cariboo’s 
famous  old  Wingdam  property  on 
Lighting  Creek,  whose  creek  bed  is 
reputed  to  contain  $50,000,000  in 
flake  gold  and  nuggets,  were  un¬ 
derstood  to  be  contemplated  by 
two  companies  who  have  staked  ex¬ 
pired  leases. 

Next  to  Williams  Creek,  Light¬ 
ning  Creek  was  known  as  the  rich¬ 
est  creek  in  the  world  per  mile 
worked.  Millions  were  taken  from 
surface  ■workings,  but  the  ancient 
Lightning  Creek  bed,  160  to  190 
feet  below  the  surface,  remained 
almost  untouched  until  Consoli¬ 
date  Gold  Alluvials  in  the  three 
years  1936  to  1938  took  out  some 
$550,000  through  shafts. 


INQUIRIBS  IMVITSB 


MINING  MARKET  RECORl 

Transaction*  on  TORONTO  STOCK  IXCHANCE 

D 

Last  Sal# 


Stock! — 

Sales 

High 

Low  Tuesday  Chans* 

High 

Low 

Aldermac 

10,060 

.18 

.16  .18 

.33 

.15 

Anglo  Hiir  . 

3,320 

7.75 

7.60  7.60 

-»-io 

8.05 

5.75 

-Aquarius  . 

2,000 

.78 

.78  .78 

-1-  5 

1.18 

.55 

Armistice  . 

7,500 

.34 

.25%  .32 

+  4% 

.58 

.25 

Ashley  .  .  . 

3,500 

.06 

.05%  .05% 

+  ■  % 

.09 

.04 

Aiiiuaque  . 

2,240 

.82 

.79%  .82 

0 

1.04 

.28 

Aunor  .... 

625 

3.85 

3.65  3.75 

-f  25 

4.40 

3.20 

Baukfield  . 

1,73.3 

.11 

.10%  .11 

—1% 

.24 

.10% 

Base  Metals . 

1,500 

.14 

.13%  .14 

— 14 

.24% 

.10 

Bear  Exp.  .  132. OCO 

1.97 

1.66  1.90 

-f  17 

2.89 

.36 

Beattie  G.  . 

16,443 

1.60 

1.55  1.60 

2.45 

1.31 

Berens  R.  .  . 

500 

.80 

.80  .80 

1.50 

.60 

Bidgood  K 

70.576 

.44 

.41  .42 

-  2 

.07 

.22 

Bobjo  ... 

7,750 

.13 

.12%  .13 

-f*  % 

.17% 

!o6% 

Bonetal  .  . 

2,400 

.16 

.15  .15 

—  1 

.28% 

.14 

Bralorne  .  . 

1.028 

.14')i 

.14%  .14% 

-i-% 

.14% 

.11% 

Broulan 

10,650 

.71 

.68  .71 

-k  1 

.93 

.67 

Buffalo  Ank. 

700 

5.45 

6.25  5.40 

-f  15 

6.20 

3.55 

Buff.  Cdn. 

60,100 

.09% 

,07  ,09% 

-1-  Vi 

.09% 

.05% 

Cdn.  Malar. 

2,850 

.73 

.69  .73 

-f-  6 

.85 

.60 

Castle  Treth. 

100 

1.00 

1.00  .99% 

1.26 

.90 

Cent.  Pat.  . 

8,767 

2.03 

1.80  2.06 

-hio 

2.50 

1.62 

Cent.  Pore. 

3,500 

.13% 

.13  .13 

—  Vi 

.21 

.08V4 

Ch’st’ville  . 

76,950 

1.68 

1.37  1.64 

-1-34 

1.71 

1.15 

Coche.  Will 

43,025 

3.15 

2.72  3.10 

-i-so 

3.30 

1.57 

Coin  Lake  . 

7,400 

.47 

.46  .45 

51 

.15  V* 

Coniaurum  . 

1,110 

1.50 

1.45  1.45 

+  '5 

2.20 

1.33 

Cons.  Smelt  . 

455 

.50 

.48%  .50 

-f  % 

.55  V4 

.38V/j 

Conwest  . . 

26,790 

1.30 

1.14  1.30 

-p  9 

2.84 

.90 

Delnite  .  .  . 

19,600 

1.10 

.86  1.35 

-1-56 

1.26 

.70 

Donalda  . . 

15,100 

1.19 

1.05  1.12 

+  5 

1.19 

1.00 

Dome  ... 

745 

.2514 

.25%  .2.5% 

.31  % 

.24% 

Duquesne 

11,300 

.22% 

.20  .22% 

-f'l% 

.32 

.09 

E.  Malart,  . 

8,200 

2.3  5 

2.«0  2.30 

2.70 

1.60 

East  Sull.  . 

2.500 

.51 

.iS  .49 

-r  2 

.63  Vi 

.36 

Falc’bridge 

2,650 

4.40 

4.25  4.40 

6.00 

3.10 

Fed.  Kirk  .  . 

500 

.05% 

.07% 

.04% 

Francoeur  . 

5.600 

.64 

..59  .64 

+  ’5 

.80 

.33 

Frobisher  . 

10,475 

8.10 

7.35  7.90 

'+  D 

8.20 

4.70 

Giant  Y.K.  . 

6,960 

10.15 

8.80  10.00 

-f  80 

10.75 

1.99 

G.  Y.K.  Ptc 

'2,000 

.70 

.65  .65 

-f  10 

.70 

.43 

Gillies  Lake 

7,500 

.11 

.10  .11 

-f  1% 

.13 

,05 

Glenora  .  . 

1.500 

.03% 

.08 

.03% 

God’s  Lake  . 

4,366 

.30 

.27  .30 

+  3% 

.43 

.16% 

Gold  Eagle. 

700 

.04  ■ 

.07 

.02% 

G.  Manitou 

16,700 

.91 

.85  .87 

—  3 

.93 

.85 

Golden  Gate 

16,100 

.11% 

.09%  .10 

.18% 

.07% 

Goodfish  .  . 

1 ,000 

.03% 

— % 

.07 

.01*4 

Grab.  Bousq. 

1,000 

.04% 

— V4. 

.07% 

.03% 

Grandoro  . 

9,000 

.10 

.09  .09 

—  1 

.12  Vi 

.06% 

Gunnar  .  .  . 

3,400 

.26 

.23%  .26 

-t-  3 

•40 

.17 

Halcrow  Swa 

4,700 

.06% 

.06  V* 

~% 

.09% 

.05 

1  Halllwell  . 

3,600 

.03% 

.0314  .03  V4 

—Vi 

.06% 

.02% 

Hallnor  .  .  . 

100 

S.IO 

3.85 

2.76 

Hard  Rock  . 

10,050 

.75 

.68  .76 

+  ’« 

1.29 

,65 

Harricana  . 

22,577 

.30 

—  1 

.47 

.24% 

Hasaga 

16,627 

.59 

.48  .S'? 

-f  7 

.75 

.36 

.Heath  Gold 

3,100 

.50 

—  1 

.64 

.49 

Hollinger  . 

1,055 

10.25 

10.00  10.16 

-|-% 

13.00  10.00 

Howey  .... 

640 

.34 

.34 

.42 

.26 

Hudson  Bay 

750 

.31 

.30  .31 

+  i% 

.32 

.26% 

Inspiration 

1,550 

.76 

—  2 

1.00 

•54  Vi 

Int.  Nickel  ., 

4,8  25 

.32 

.30%  .32 

-t-  1 

.35% 

.28 

Jacola  M.  .  . 

1,000 

.03 

.06  V4 

.03 

Jason  Mines 

4,302 

.31 

.30  .30 

.41 

.23 

Jellicoe  .  .  . 

3,000 

.05% 

.05  Vi  .05% 

U.% 

.08 

.04V4 

J.  M.  Cons. 

1,000 

.04 

-f  % 

.06% 

.01  % 

Kerr  Addison 

3,166 

11.75 

11. .50  11.75 

— % 

12.60 

8.76 

Kirk.  Hud.  . 

,  500 

.65 

.80 

,30 

Kirk.  Lake  . 

7,600 

1.03 

.99  Vi  1.02 

+  ‘2 

1.20 

.90 

Labrador  .  . 

1,650 

2.40 

2.36  2.40 

.5 

3.50 

1.51 

L.  Dufault  . 

6,800 

1.46 

1.39  1.43 

-f  3 

2.75 

.80 

.  557 

6,600 
1,000 
3,150 
14,450 
11,600 
1,95  0 


Lake  Shore 
Lapa  Cad.  . 

Label  Oro  . 

Leltch  .... 

Little  L.L.  , 
Louvlcourt. 

Macassa. 

MacL  Cocksh  15,040 
Mars.  R.L.  11,050 
Malartic  G. . 
McKenzie  R, 
Mcljellan  . 
McMarmac 
MeWatters 
Mining  Corp. 

Moneta  .  . 


Furniture  Industry 

In  Britain  Worried 


Ottawa.  —  Substantial  quantities 
of  Canadian  woods  were  used  in  the 
United  Kingdom  furniture  industry 
before  the  war  and  to  that  extent 
according  to  a  report  by  C.  G. 
Venus,  Office  of  the  Canadian 
Trade  Commissioner  at  London, 
Canadian  lumber  exporters  will  be 
interested  in  the  future  position 
and  prospects  of  the  industry  in 
Great  Britain. 

The  Furniture  Industry  Post-War 
Reconstruction  Committee,  in  a  re¬ 
port  to  the  British  Government, 
places  on  record  its  grave  anxiety 
‘in  regard  to  the  avalllbility  of 
timber  and  other  raw  material  (par¬ 
ticularly  steel  springs,  filling  ma¬ 
terials,  shellac,  fittings  and  glue) 
on  which  depend  the  future  of  the 
industry  and  re-employment  of 
labor  and  the  satisfaction  of  the 
urgent  needs  of  the  public.’’ 

Attention  Is  drawn  to  the  fact 
that  the  furniture  Industry  relies 
upon  adequate  supplies  of  Imported 
timber  (including  hardwood,  soft 
woods,  vaneers,  and  plywood)  and 
it  suggests  that  the  Timber  Control 
should  bo  adjusted  so  as  to  Include 
a  joint  committee,  whose  task  it 
would  be  to  study  post-war  prob- 
lei»  of  supply.  I 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  buy  investment 
securities. 


Negus  .  . 

Nipissing  . . 
Noranda  .  . 

Norgold. 
Normetal .  . 
Northland  . 
North  Can.  . 
O’Brien. 
O’Leary  M. 
Omega  .  . 

Pamour  .  . 

Pandora  Cad 
Partenan  M. 
Paymaster 
Perron .  .  . 

Pickle  Cr.  . 
Pioneer.  . 
Powell  Rou 
Pow  R.  VT. 
Premier. 
Preston 
Pros.  Air  . 
Purdy  Mica. 
Queenston  . 
Quemont  .  . 
Reno  Gold . 
Roche  L.  L. 
Rouyn  DIerg, 
St.  Anth.  . 
San  Antonio 
Sand  River  . 
Senator  R, 
Shawkey . 
Sheep  Creek 
Sherrlt  G. 
Sigma 
Slscoe  G. 
Sladen  Dial. 
Springer  St. 
Steep  Rock 
Sullivan 
Sylvanite 
Teck-Hughes 
Thom-Lund 
Towagmac  . 
Trans.  Res. 
Uchi  Bonds 
Uper  Can. 
Ventures 
Waite  .\mul. 
Wasa  L. . 
West  Malar. 
Wilts  Cogh. 
Wright  liar. 
Osisko  Lake 
Pond  Oreille 


7.700 
8,675 
17,500 
50,680 
12,050 
1,055 
4,791 
34,205 
600 
1,505 
.2,000 
.1,500 
81,000 
15,075 
.  8,875 
40,300 
40,150 
5,611 
.  2.000 

7.500 

58.600 
500 

7,200 

8,830 

2.500 
700 
600 

3.100 

1,000 

500 

82,155 

3.500 

1,000 

2.500 
9,000 
2.000 
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6.100 

15.600 

5.600 
2.900 

10,136 

333 

12,133 

2,700 

9,300 

58,105 

2,000 

8,020 

2,610 

11,400 

2.600 
27.':, 700 

2,0  00 
14,000 
8,7il 
3,075 
1  1,39  0 
,8,i00 
14,500 


.17% 
.10  V2 
.04% 
1.20 

1.35 
.92 

3.90 

2.35 
2.21 
3.60 
1.55 

.05  % 
.17 
.24 
1.98 
.55 

1.34 

2.35 
61.75 

.08 

.65 

.14% 

1.30 

2.37 

.26 

.37 

1.22 

08% 

.06 

.39% 

1.10 

2.50 

4.50 

1.00 

.85 

1.13 

2.50 
.35 
.30 

1.36 
.22 
.04% 
.10 
.42 
.03 

4.25 
.07% 
.3  4 
.04% 
1.12 
.71 
12.00 
.65 
.55 
1.30 
2.49 
1.60 
2.70 
3.60 


.16%  .17%  -i-% 


20% 


.09% 

.09  % 

•f  % 

.15 

.06 

.04 

.04% 

-f  1 

.06  Vi 
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1.13 

l.’JO 

-f  10 
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1.03 
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1.35 

-f  12 

1.60 

.90 
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.89 

—  6 
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-f  10 
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2.35 

■4“  1 2 
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-1-  9 

2.42 
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3.40 
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4.25 
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1.42 

1.55 

-f-io 

1.80 

1.34 

.04  Vi 

.04% 

— % 

.07  Vi 

.03 

.1 3  Vi 

.17 

-f  1% 
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.12 

.20  Vi 

.24 

4-  3 

.40% 

.15 

1.92 

1.98 

2.24 

1.75 

.48 

.53 

+  5 

.99 

.36 

1.18 

1.31 

-f-  9 

2.17 

.59’ 

2.10 

2.35 

-1-30 

2.80 

1.89 

51.00 

51.50 

60.50 

48.25 

.07  % 

.08 

.17 

,04’ 

.63 

.87 

.60 

.12  Vi 

.14% 

+  2 

.17 

.10 

1.18 

1.30 

-f  9 

1.30 

.45 

2.12 

2.35 

-f  15 

4.50 

1.37 

.21 

.24 

-f  3 

.32 

.17 

.30 

.36 

■4-  6 

.53 

.25’ 

1.19 

1.20 

+  3 

1.50 

1.15 

.08 

.0,8 

—  1 

.14% 

.07 

.06 
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+  1 
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.03’ 
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.38 

-f  2 

.44% 
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1.05 
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•+■  3 
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2.30 

2.45 

-f  5 

3.05 
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4.15 

4.45 
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2.08 
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+  3 

2.93 

2.32 
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.50 

.30 

.44 

.25 

1.17 
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09 
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.113 
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.06 

.04 

.21 

.07 

.40 

02% 

4.00 

.07 

.32 

.04% 

1.10 

.68 
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.28 

1.78 

35.25 
2.50 

13.25 
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1.28 
1.27 
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1.20 

2.30 

1.55 

2.40 
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,48 

.21 

1.52 

35.25 
2.30 

11.25 
4.65 
1.18 
1.20 
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.42 
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.07 
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1.12 
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.65 

1.28 

2.46 

1.56 
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3.50 
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.28 
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2.44 
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3.30 
.25 
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4.45 
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.35 

1.78 
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.20 

4.50 
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8.40 
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1.25 
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PROVIDING  JOBS  l|  THF 
TO  BE  IMPORTANT  il  ^ 


AT  THE  LOOKOUT 


Hydro  Re-organization  Announced 


Ontario  during  November  last  year 
was  174.596,000  pounds  or  14. S 
per  cent  more  than  in  November, 
1943,  when  152,766,000  pounds 
were  required.  For  the  eleven 
months'  period  the  quantity  of  milk 
so  used  totalled  2,808,872,000 
pounds  as  against  2,995,934  pounds 
in  1943,  a  reduction  of  6.2  per 
cent. 


minir  1  PTr*!)  Ill  AH  (Continued  from  rage  i) 

lAjR  ArlCK  WAK 'attempt  to  evade  the  gravity  of  sales  stood  at  166.1  for  November, 

_ _  the  financial  and  economic  prob-  months  of  1944, 

n  »  V  t  c**ii  •  c"  *  r*  't^ttis  confronting  the  country.  In  averaged  9.4  per  cent  higher 

out  Victoa^  otill  IS  rirst  con*  ^  might  well  be  than  in  the  comparable  period  of 

sideration  for  American  that  the  year  would  bring  new  1943. 

°“**"*“  T'  II  «  t  Ale..  McPh.,«,»  lohi.  Weller.  R.  T.  leffer,  Oebom.  Miteh.U  fohn  Dibble.  R.  L.  H-m  M.  J.  McH«.ry 

terial  sacrifices  than  have  so  far  U'S.  Steel  Deliveries  .....  ■  j  .  ,  i,  .•  ^  ,  Ottawa  —  The  Bank  of  Canada 

TAXATION  HEAVY  BURDEN  been  neces.«ary.  He  declared  that  Pushed  Farther  Back  Toronto.— iTo  take  care  of  the  man.  .said  that  the  various  depart-  ‘0”«ws;  Executive  and  Secretarial,  announced  during  past  week  that 

V  s  ^  -  ‘he  country's  resources  of  men.  orders  for  steel  in  American  rapid  expansion  of  the  past  decade,  ments  and  ?ommissionrAccouSrilex'’a^^  Sn'' a^’lfnt  ^f"VT oto%1)0°Dom* 

New  lork  —  Provision  of  jobs.  a„d  money  must  remain  plants  continued  to  rise  during  the  during  which  Hydros  business  sion  would  be  regrouped  into  seven  j^i^Pherson.  Accountant;  Treasury,  [nion  of  Canada  *tJea2J?y  b?ils^dus 

under  a  free  enterprise,  will  be  the  past  week,  backlogs  increased  and  doubled,  the  responsibilities  of  the  mam  divisions,  effective  as  of  John  Walters.  Treasurer;  Engineer-  MarV2s  1946  ^  “ 

most  important  post-war  problem  _  delivery  prospects  were  pushed  far-  |<py  personnal  of  The  Hydro-Elec-  January  1.  Under  this  plan,  the  ing  —  Operations,  John  Dlbblee;  Average  discount  price  of  the  ac- 


Treasury  Bills  Sold 

To  Yield  .372  P.  Cen» 

*  Ale.  MePhenoa  loha  W.ller.  R.  T.  Jeffery  Oeborae  Mitchell  foha  Dibble.  R.  L.  Hmib  M.  J.  MdUory  ;  ^  - 

,  .  .1,1,  .•  j  ,  Ottawa  —  The  Bank  of  Canada 

Toronto.— iTo  take  care  of  the  man.  said  that  the  various  depart-  follows;  Executive  and  Secretarial,  announced  during  past  week  that 


New  York  —  Provision  of  jobs.  a„d  money  mu 

under  a  free  enterprise,  will  be  the 

most  important  post-war  problem  mobilized  for  war  purpot 

confronting  American  business,  the  - 

Guaranty  Trust  Company  declares  vV|,o|e»ale  Price  Index 
in  its  current  Survey.  Free  enter-  ,,,,  i_._i 


Operations,  John  Dlbblee; 


Averuge  discount  price  of  the  ac- 


conironting  Amcri^can  business,  the  j^o  ^jjg  future,  according  to  trie  Power  Commission  of  Ontario  Engineering  Department  becomes  Engineering  —  Design  and  Con-  -ented  bids  was  *99  90941  >nd  ih. 

Guaranty  Trust  Company  declares  >V|,o|e»aIe  Price  Index  Iron  Age.  “Strip  mill  size  sheets  have  been  re-allocated  under  a  new  three  of  the  main  divisions  under  struction,  R.  L.  Hearn;  Engineer- 1  aygyage  yield  was  .372  ner  mnt 

in  its  current  Survey.  Free  enter-  u.ij  Level  in  mauy  cases  are  now  promised  plan  of  internal  organization.  three  chief  engineers.  mg — Municipal,  R.  T.  Jeffery;  Sales 

prise  can  give  Jobs  only  if  it  is  ,  •  j  nt  for  June  delivery  and  galvanized  In  making  this  announcement.  The  division,  now  set  up,  and  the  Promotion,  M.  J.  McHenry,  Director 

truly  free,  it  IS  said,  free  to  pros-  The  '"f promises  ‘have  lengthened  Dr.  Thomas  H.  Hogg,  the  chair- 1  key  personnel  In  charge,  are  as  of  Sales  Promotion. 

per.  free  to  expand,  and  free  to  v,'holesalo  comnioduy  prues,  on  ine  t„tio  t  An^ncif  _ - _ _ _ _ _ 

manage  its  own  affairs.  The  Sur-  base  1926  — ino,  at  10^2.4  in  No-  rom  o  ’  1939  .  i  nAllJPn  Pl/CTrilP  able  to  industry  at  an  unnrecedent- 

vey  reads  in  part:  vember,  was  unchanged  from  the  Some  producers  are  promising  Hevpinnments  in  iron  ore  I  rl llW  r  li  edly  low  average  unit  cost  ner  kilo- 

Th.  Mon  or  , he  t;„ven..  l-voi  of  .ho  proco^dins  nionU,  a.d  Mh  pl.lo  'JrcS.  doMor  I ^ OlOlEiniJ  .verage  hhU  co.t  po,  l,,o 

nipnt  in  sh.soondlni;  all  rooonvor-  that  lotoidod  tn  the  correapon  in  o  eroas  a  a  or  e  ag  wore  markpd  bv  the  ihitial  ahih-  ghgtng.*,/,  nrAVhgrng. - 


average  yield  was  .372  per  cent. 


N.B.  FISH  CATCH  GAIN'S 


the  nation,  it  is  to  he  assumed  that  "  iiiie  iiiat  lui  diimiai  i,, 
the  ban  will  be  lifted  as  soon  as  106.,  from  Otl 

military  considerations  permit,  for  indexes  were  unchanged, 
it  is  universally  recognized  that  .  ~ 

victory  will  bring  a  new  set  of  prob-  Residential  Constructio 
terns  whose  solution  will  be  greatly  Feature  of  ’44  Building 
facilitated  by  the  earliest  possible  (.ong,r„,.,ion  rontracts 
start  towards  reconversion.  •  _ i„  lo.i, 


laciiiraiea  oy  me  eariiesi  possinin-  Oonstnict ion  rontracts  awarded 
start  towards  reconversion.  in  1944  totalled  *291,- 

We  are  now  seeing  the  most  con-  ggf  gpo,  according  to  a  year-end 
■vincing  proof  ever  offered  that  gov-  yorapilatioii  by  MacLean  Building 
ernmental  borrowing  and  spending  ^  ^-his  volume  of  construc- 

on  a  large  sea  e  can  raise  employ-  $85,857,900  higher  than  the 


to  106.7  from  106.3.  Other  group  plates  unchanged  to  .March,  and  oierconie  further  tonnages 

indoxTs  were  unebanged.  universal  plates  remaining  un-  available. 

-  ^  changed  from  March  promises  io  Question  of  Tariff 

RGSidcnti&I  Construction  most  cases  The  steel  industry  naturally  is 

Feature  of  ’44  Buildins  Ingot  output  this  week  was  re-  interested  in  the  fortunes  of 

ronstniction  rontracts  awarded  of 'rated'^capa’Hty!*  "  ' 


tnent  and  national  income  to  a!- 


$206,103,900  total  chalked  up  in 


SM  COMPANV 


used  and,  therefore,  views  with 
some  feelings  of  disquiet  the  tariff 
changes  made  at  the  last  budget 


QUEBEC  WORKED 
HIGH  PRESSURE 


Shawinigan  Head  Say*  Only 
Aluminum  Let*down  in  De* 
December  Eased  Situation 

TITANIC  EFFORTS 


This  apprehension 
by  signs  of  a  lack 


(CohMhUri  from  P.E.  1>  .ipportl^hE  Ih.  chanp™  iPa/P.  „,.„,ai„E  M."  „  p"S; 

capacity  of  a  country,  iiie  essen  residential  construe-  accorded  entry  into  Canada  free  of  s, r.  A - 

pro  ess  h^w^Tr  wS  spared.  The  severity  of  the  baT^  duty  and  war  -change  tax  of  a  e,.,  I'n  a  yeSnS  i^view'' 

obvS  to  require  eniphasi.  If  ^barply.  Bus  ne.ss  con-  construction  has.  been  relaxed,  ^road  range  of  such  implements  .  December,  when 

long  continued  he  praH  ce  mu'  ^  .‘"‘^■'ease  favor  of  house  ^^-d  sini  lar  treatment  of  the  mate  „eed  for  aluminum  metal  eas- 

I?"f  ^1!:  ajid  engineering  construction  was  but.  generally  speaking.  entering  into  their  inanufac- ]  maximum  load  niitnni  waa  tho 


able  to  industry  at  an  unnrecedent-  Fredericton  —  Fisheries  produc* 
edly  low  average  unit  cost  per  kilo-  tion  of  New  Brunswick  last  year 
watt-hour.  amounted  in  value  to  $11,202,489, 

- compared  with  $7,132,420  in  the 

Investment  Trusts  preceding  year.  The  sardine  fishery 

romnn.a  a  it  bi.,.,..  a  r  importance  with  a 

compiled  by  A.  M.  Ridder  A  Co.  $2,990,490.  an  increase 

xBullock  Fund.  I.td .  16,79  iS'lo  of  $861  700  or  40  per 

CaiiKdiuii  liivdiin, nt  Fund  .  4.0.6  4.30  rent.  The  pack  of  sardines  was 

xCorporatc  Trust  Shares  .  ,  2.,"i4  ...  646,610  cases,  valued  at  $2,116,* 

x?)o.  Accuiii  .  2,32  ...  9og  In  1943  compared  with  407,* 

xC.umulutivc  rnisl  Shares  ...  .6.06  ...  *,  1 

sIJiversIfled  Trust  Shares  T.’  3.9.6  ^24  c&ses.  Valued  at  $1,474,462  in 


salted.  The  lobster  fishery  came 
second  with  a  value  of  $2,813,387 
and  herrings  third  with  $1,892,267, 

SI  EVER  OUTPUT  IUGRER 
Quebec  —  Some  2,033,211  fine 


bid  Asked 

xBullock  Fund,  Lid . 

16,79 

18.40 

CaiiKdiaii  Iiivtxlimnt  Fund  . 

4.05 

4.30 

xCorporatc  Trust  Shares  .  , 

2.54 

xDo.  Accuni  . 

2.32 

xCumulative.  Trusi  Sbares  . . . 

5.06 

xDiversIfled  Trust  Shares  ‘C’ 

.3.95 

xOo.  ,“D'’  . 

5.85 

6.70 

yllivldend  .Sliares . 

I. ,36 

1.49 

xMass.  Investors  Trust  . 

23.43 

25.19 

xDo.  2iKi  Fund  Ine . 

11.78 

12.67 

xNorth  Anicr.  T.  Shares,  1953 

2.30 

xDo.  1055  . 

2.9,3 

xDo.  19,56  . 

2.82 

xDo.  19.58  . 

2.50 

United  Bond  A  Share  . 

10 

12 

xU.S.  Elec.  L.  A  P.  ‘A’...... 

xDo.  ‘B’  . . 

17.5n 

1.91 

.  r  n  pressure  to  meet  war  requirements, _ vtueu«c  —  oo.ue  xme 

(Continued  from  Page  1)  supportmg  the  changes  made,  which  according  to  James  Wilson,  presi-  CREAMERY  OPERATIONS  GAIN  were  taken  from 


accorded  entry  into  Canada  free  of  dent  of  Shawlnlean  Water  *’ Power  *’  mines  of  Quebec  Province  in 

duty  and  war  exchange  tax  of  a  ^  vear-end  review  Exeent  Toronto — The  amount  of  milk  the  ten  months  ended  October — 

broad  range  of  such  implements  r. _ used  in  the  manufacture  of  cream-  an  increase  of  237,121  ounces  over 


lead  either  to  political  and  ei'ono- 
mic  disorder  or  to  increasing  regi¬ 
mentation. 


practically  unchanged  a„v  important  demand  for  new  con-  '  "T’  I'l/''!:"’  objective  and  the  success- 

Kor  December,  1941,  construe-  un  Hpfprrod  affected  .a  wide  range  of  steel  pro-  f„,  accomnlish  meilt  of  srenernlinp- 


’  tiire  was  provided.  This,  in  turn. 


struction  will  have  to  be  deferred 


ful  accomplishment  of  generating 


meniation.  contracts  were  awarded  to  a  ‘  J,  '  .  ducts  manufactured  in  Canada  used  stations  tbrnii<rhoii*  iho  nrr.vin„o 

This  is  certainly  not  what  the  value  of  $12,730,000,  up  $740,700  in^Portant  needs  prortuction  of  agrieiiltural  “  With  the  liftine  of  nressnri  ^110 

American  people  want.  They  want  f,.om  the  $1  1,989,300  total  for  De-  diminish.  implements.  It  is  Io  the  credit  of  bee’s  nower  eomnanies  Lr  thp  first 

jobs,  under  a  s.vsiem  of  free  enter-  cember  1943.  Residential  construe-  Has  Justified  Existence  the  steel  industry  that,  even  with  ,bm  tw’o  vears  were 

L'brorivS'/'it  rrnrv"7ree--fref  In  ‘h®  contribution  made  to  i-e^ioval  oy.he  remaining  du-  able  to  restore  full  corumereikl  ser- 

urosuer  free  to  exmmd  and  free  iqaI  Canada's  war  effort,  the  steel  in-  and  the  War  Exchange  Tax,  yU-e.  Once  again  electric  signs  were 

m^nao’D  its  own  -iffnirs  *1',^  December.  1943  dollar  ^u^try  bas  more  than  justified  its  P''"'es  of  the  important  rolled  steel  turned  on;  store  windows  were 


to  manage  its  own  affairs. 

To  End  Wartime  Resfriefions 

Wartime  taxes  and  restrictions 
sliould,  of  course,  be  abolished.  The 
double  taxation  of  corporate  divi¬ 
dends  should  be  eliminated.  Sur¬ 
taxes  of  individual  incomes  in  the 
higher  brackets  should  he  drastic¬ 
ally  reduced.  The  capital  gains  tax 


value.  Business  or  commercial  con¬ 
struction.  including  public  build¬ 
ings,  was  down  $1,477,800  from  a 
year  ago.  with  a  December,  1944 
total  of  $3,352,000.  Industrial 


used  In  the  manufacture  of  cream- 1  an  increase  of  237,121  ounces  over 
ery  butter  and  cheddar  cheese  in  I  the  similar  period  of  last  year. 

Comparative  Prices  of  Unlisted  Stocks 

Fnmlibed  by  A.  J.  PA1TISON,  JR.  A  CO.LraiTEO.  Royal  Bank  Bid*.,  Toraat*. 

<  Subject  to  conXlmwUoa  aod  ebanga) 

Dec.  39, 

1942  1943  1944 

Indoelriat  Stackii;  Bid  Asked  Bid  Asked  Bid  Asked 


creased  considerably  the  broad 


had  heen  operating  on  restricted  b]c.' Tel.  1st  Pref. 


$800,000.  a  drop  of  $391,300  from  ‘^nks  and  many  efforts  put  forth  have  enabled  Que-  Can.'  Industries*  7%  Pfr 

tax  structure  as  a  ^hole  should  be  ,,  -.e  onn  implements  of  warfare  on  land,  on  a  wnoiiy  un^^arraniea  hvdro-electric  systems  to  nass  Ingersoll  Rand 

simplified  and  stabilized.  Taxation  -19 1.300  total  for  December.  ^  requiring  num-  The  policy  of  a  greater  free-  ®  "J"'”  Can.  Machinery  Co, 


simplified  and  stabilized.  Taxation  1043  ’ 
should  be  used  solely  as  a  means 
of  raising  revenue,  not  as  an  in¬ 
strument  of  social  reform.  The  Department  Store  Sales 
theory  of  compensatory  Government  StiU  Higher  in  November 
spending — spending  not  to  provide  „ 

reiiet  hut  to  create  prosperity—  Dollar  sales  of  Canadian  d 
should  be  abandoned.  November  we 

The  National  Labor  Relations  Act  P*" 
should  be  amended  to  prescribe  responding  month  of  1943  a 
equal  treatment  for  management  Per  cent  above  Oc  ober  sale 
and  labor.  Regulatory  policies  tend-  Dominion  Bur< 

itig  to  force  the  “closed  shop''  on  'erics, 
business  should  be  abolished.  Labor  .u  * 


Dollar  sales  of  Canadian  depart 
nient  stores  in  November  were  If 
per  rent  greater  than  in  the  cor 


sea  and  in  the  air.  requiring  num-  exieni  i  ne  poncy  or  a  greaiei  tree- 
hftrlpss  diffprpnt  <?nppif lratinn<»  Qom  of  trad©  is  accepted  as  desir-  -  /iq— -jq 

ueriess  aiirerent  ,.peciricdiions,  Panadlan  tariff  artion  of  Canada  o  tvoi  iuuuc9i.i  lui  i  i.an.  urc  (corporation  . . 

provided  a  challenge  to  the  steel  trical  energy.  Power  had  to  be  pro-  f^an.  Western  Lumber  Com.  ... 

maker  which  has  been  met  with  should  be  associated  with  leuprocal  yided  for  the  building  of  ships-  the  "estlnghouse  . . 

remarkable  success.  recognition  by  other  countries  of  Prof.  . 

„  ,  .  .  .  ,  their  trade  obligations  towards  this  „ 

Supplementary  to  steel  manu-  eonnection  with  this  f  " 


the  peak  of  the  abnormal  demand  Motor^Tmp*^  "T”  A* 
of  Canada  s  war  industries  for  elec-  Can.  Tire  Corporation  . 


Bid 

Asked 

Bid 

Asked 

Bid 

Asked 

75.00 

80.00 

7.50 

8.25 

i$.i6 

’9!56 

9.75 

10.50 

•  ••• 

40.00 

43.75 

46.50 

.52.50 

•  ••• 

17..50 

22.00 

25.00 

36!25 

38.00 

43.60 

•  ••• 

106.50 

109.50 

•  ••• 

66.00 

73.00 

76.00 

88.00 

•  •a  • 

103.00 

.••• 

112.00 

112.25 

••  ** 

•  ••• 

4.00 

•••• 

4.25 

•  ••• 

62.50 

*•  •* 

8.66 

9.50 

'8.50 

8..50 

•  ••• 

*••• 

25.00 

!••• 

•  ••• 

156!66 

1,56.00 

158..50 

147.00 

1.53.66 

155.00 

159.60 

158.00 

162.00 

161.00 

165.00 

170.00 

171.00 

172.00 

CO  no 

65.00 

5.3.00 

6.3!6fl 

60.51) 

6.5.00 

•  ••> 

7.2.5 

n..5n 

6.10 

8.00 

7.00 

8.00 

6.50 

8.75 

8.00 

9.00 

8.25 

8.75 

14.75 

16.00 

ff  •  *  • 

.26 

".45 

!.5n 

1.25 

1.50 

•  •  «  • 

37.50 

40.00 

46.50 

47.75 

55.00 

59.00 

V 

107.00 

109.00 

108.00 

110.00 

108.00 

110.00 

res  in  November  were  16  is  the  production  of  pig  ,  ion  i,  oi,nuld  not  he  Product"  essen-  a  w  'ann'wM  i, . - 

greater  than  in  the  cor- 1  iron  and  while,  in  1944,  the  output  ‘^"Tooled  S  I  v^ry  iJbsUntial  Tnodern  warfare.  Important 


business  should  be  abolished.  Labor  ^d  from  manufacturing  industry  IZ'  A  af  “r^n  ste 

unions  should  be  subject  to  public  c  P';‘>gram  by  reason  of  necessarily  reflected  in  prices.  ^^1^,10  Arv  Ha  awH  ihl  Vvhi 

regulation,  as  corporations  are.  Re-  insuff  cient  supplies  of  stee  ^  therefore,  that  govern-  ’  1  Edmonton  5 

gulations  in  the  field  of  wages  ^nd\[Z  a°d  196.0  for  Novem-  sej^ap  available.  In  consequence  of  available  e%  Calt  'erar.”' 

hours  that  tend  to  discourage  i"-  mn^hl  nf  1  a  A  T.  Th 7  i-ar  •  from  Canadian  industry  if  imports  Ca  ®  dian  00°“^  outnuf  G^rrfch” 

j.wsjcsfasca  RioDths  of  1944,  sales  averaged  11  mg  Ine  war  period,  pie  iron  nro-  _ j- _ j _ *2^ _  Canadian  power  output.  n 


business  should  be  abolished.  Labor  V  inoc  ^  a  i  ^  lu«  from  manufacturing  industry  u''  of  jIo  Eastern  steel  Pref  ’ 

unions  should  be  subject  to  public  *7  steel  program  by  reason  of  are  necessarily  reflected  in  prices  '^W'«hliig**Mlchi 


gulations  in  the  field  of  wages  and  [Z  ia7  a°d  196.0  for  Novem-  scrap  available.  In  consequence  of  availabl. 

hours  that  tend  to  discourage  in-  7  constructed  dur-  f^om  Canadian  industry  if  import, 

dividual  initiative  should  be  modi-  V  7'  ’  T®"  J”'”'  of  goods  supplanting  domestic  pro 

fied  cent  higher  than  m  the  similar  duction  of  earlier  years  has  been  entor  iho  pnnnti-,-  nrapii 


liveries  to  Arvida  and  the  other  Washing  Machine  7%  Pfd. 

liveries  to  Arviaa  ana  tne  otner  K,imonton  .stock  Yards  Units  . . 

cluminum  plants  in  Quebec  aggre-  Foreign  Power  Pfd . . . 

gated  about  one-sixth  of  th*  total  "alt  Brass  Com . .".."jrT 


Goderich  Elevator 


.'Ml  rulings  of  administrative 


period  of  the  preceding  year.  exceeded  substantially  by  the  war 
Sales  transacted  by  country  gen-  records.  The  following  figures 


K  .  .-11  V  r,  duction  enter  the  country  practi- 

rally  free  of  such  contributions. 


boards  should  be  made  subject  to  pral  stores  during  November  were  contrast  the  estimated  production 
court  review.  The  practice  of  de-  seven  per  cent  higher  than  in  the  of  the  past  year  with  that  of  earlier 


lepting  legislative  Power  to  ad-,  ...h,  ou.vns  p.c-«a.  mausir.es  m  me  iwo  cenmai  prov- 

ministrative  agencies  should  be  dis-  increase  reflected  a  greater  pur-  1944  (estimated^  .  1  847  000  governments  which  become  inces  is  a  story  in  which  the  en- 

coutinued.  The  granting  of  credit |  c},nsjn-r  no^pr  re.^nltiTic- fi-nm  P-rain  1949  '  partners  in  enterprise  through  gineering  profession  can  take  great 

and  other  forms  of  governmental  li^pgincj^  niovements.  1942  .  1  976  000  P''oDt  taxes  cannot  avoid  be-  pride,  the  Shawinigan  head  says. 


duction  enter  the  counti-y  practi-  Energizinjf  War  Industry  '’Ra/i2r^2‘rn7"‘^ . 

pally  free  of  such  contributions.  'What  the  rivers  of  Quebec  have  Highland  Dairy  Pfd. 

Facing  the  need  of  collecting  been  made  to  do  during  the  entire  Homewood  Sanitarium  . 

much  larger  sums  by  taxation  in  war  period  in  energizing  vital  war  ’^i^r’p'fd^”’^*’' 


times,  governments  which  become  inces  is  a  story  in  which  the  en-  Legarc  Prefen-ed  . 

partners  in  enterprise  through  gineering  profession  can  take  great  Groceterias  Inc.  Com.. ......... 

- - -  Mariiime  Tel.  A  Tel . 


The  gold  standard  should  boj  i  ■■  ^ 

promptly  re-established,  particular- 1  — ^ 

ly  for  international  transactions. 

The  regulation  of  new  security  is-  I 

sues  should  be  liberalized.  Public  _ 

policy  in  general  should  reflect  an  — — — 
attitude  of  impartiality  as  between 
groups  of  citizens,  and  of  respect 


Canadian  Business  Index 


and  sympathy  for  hone.st  business.  chartered  Banks -Oct.'  31 : 
whether  small  or  large.  Di-niand  Deposits  . 

The  Job  For  Private  Enterprise  Ctumu*  'Loan*s**  . ! ! ! ! . ; 

There  are  the  principal  steps  that  dominion  finance— 

business  men  generally  consider  [  Total  Bevciiucs  . 

necessary  to  enable  them  to  fulfill  t'vd'nary  Expenditures 


1944  1943 

*  I 

48,900,000,900  43,000,000,000 


■2,I',ri,S 49,803  1 .326,837,686 

2,488 ,93 1 ,3  4.6  1 ,96 1 , 1 00,94 1 

953,691,074  985,406.648 


,326,837,685  •(-  'iO.i 
,961,100,941  +  27.0 

985,406.618  —  3.2 


uusmess  men  generally  consider  lotai  iieveiiues  . 8  mos. 

necessary  to  enable  them  to  fulfill  "rdinary  Expenditures  . '.  .S  mo's! 

their  public  obligations.  They  are  Natio.Kmomr 


Cigarettes  released— 9  months . No. 

Cigars  released- 9  months . No. 

r.eather  Boots  A  Shoes — 8  months  Pi's. 
Baw  Cotton  Coiisunlption— 9  inns,  l.bs 
Newsprint  Production— 10  mos  Tons 
Steel  ingot  Product. — 9  mos.  Long  Tons 
Pig  Iron  Product.— 9  mos. ...Long  Tons 

t.ontracls  Awarded — 9  months . 8 

Bldg.  Permits.  58  Munic. — 9  mos.  . .  | 

Elec.  Power  Output- 9  months  kw.h. 

INTEKNAL  TRADE— U.B.S. 

Wholesale  S.sles— 8  months  193.6-,39  equal  100 
Retail  Sales— 8  moulhs  ...1935-39  equal  100 

PRICES— D.B.S. 

Wholesale  Price— Sept . 1926  equal  100 

Cost  of  Liring— Sept . J9.35-9  equal  100 

Index  Com.  Stocks— Sept..  1935-9  equal  100 
Index  Bond  Yields -Sept.  J935-9  equal  100 


the  answer  to  the  statement,  so  _  ! . 

fabhionahle  in  recent  years,  that  if  conditions— d.b.c, 

private  enterprise  cannot  provide  ‘'S  o™ysical‘“‘o?u"me  of  Buxine., 

.100S,  government  must.  Private  en-  9  months . 19.35-9  equal  100 

terprise  believes  that  it  can  provide  Index  of  industrial  Productioi. 

.lobs  in  abundance  if  it  is  given  a  ?  months  .  .  ^ equal  io» 

K..A  2f  AU  A  •  «  Production  and  (fOrier.'il  Bnsiness— 

rhance.  And  if  the  American  people  MitiernI  Production — 

want  both  jobs  and  freedom,  they  9  months  . 1935-9  equal  too 

must  give  private  enterprise  that  "’"u'ks  . . Fine  Ozs. 

t.oal— 9  monihs  .  Tons 

.  Mfg.  Production- 

Mass  unemployment  is  not  a  nor-  8  months  . inxV»-9  equal  loo 

mal  state  of  affairs.  Human  wants  Flour  Production— a  moiith!$ . Bbis. 

are  very  far  from  being  wholly  sat-  H%TsiXCr7uT^\Z°n!!l\  ! '  '  .vo! 

tsllt'd,  and  in  a  healthy  economic  cigarettes  relrased— 9  months, 

society  it  is  normal  for  the  compet-  cigars  released- 9  months 

cut  and  able-bodied  to  work  at  pro-  ’,°r  *  ^ihoes— 8  moni 

.u  J  J  •  Cotton  Coiisunlption— 9  mi 

ducing  the  goods  and  services  they  Newsprint  Produciion-m  mo.- 

need  and  desire.  Mass  unemploy-  steel  Ingot  Product.— 9  mos.  L< 

tnent  is  a  symptom  of  disease,  and  Pig  Iron  Product.- -9  mos. .  .  .Lo 

the  problem  of  preventing  or  elim-  B?dg '*Porm‘itl‘'58'’Munic'.-9  mo 

mating  it  is  the  problem  of  main-  Elec.  Power  Output- 9  months 

internal  TRADE-U.B.S. 

mic  health.  All  modern  economies  wholesale  S.Hes-8  niomhs  193...39  i 
of  free  enterprise  suffer  from  the  Retail  Sales— 8  monihs  ...1935-39  e 
disease  occasionally;  but  ordinari-  pru-es— dbs 
ly  it  is  acute,  not  chronic.  When  It  wholesale  Price- Sept.  .  1926  r 

becomes  chronic,  as  it  appeared  to  Cost  of  Liring— Sept . J9.35-9  e 

have  become  in  the  United  States  Index  Com.  .stocks— sepf..  1935-9  <■ 

during  the  pre-war  decade,  the  nat-  Bond  Mel(,s-Sept.  J935-9  < 

Ural  inference  is  that  it  indicates  grain  statistics- Bushels— D.b.s. 

something  radically  unwholesome  Wheat  in  Store— Dec.  21  . 

in  the  economic  environment.  And  employment— D.B.s. 
the  current  widespread  concern  as  sepi.  average  uaadjusied- 

to  the  possibility  of  providing  General  index .  1926  e 

enough  jobs  to  go  around  after  the  Maiiiifacturlng  . 

•war  seems  to  reflect  a  fear  that  the  Mmfng*  !  !!!!!!!!'!  — ! . 

unwholesome  condition  or  condi-  Construction  !!!!!!!!!!!!!!!!!!!!!! 

tiens  still  are,  and  will  continue  to  Trade  . 

be,  present.  transportation— d.b.s. 

■  ""  '  Railway  Car  Loadinca 

Departmenf  Store 

Sales  15  P.C.  Higher 

Ottawa  —  Dollar  sales  of  Cana-  *^'*''* . 

dian  department  stores  in  Novem- 1  railway  earnings — c.  Jt.  r. 
her  were  15%  greater  than  in  thei  November 

corresponding  month  of  1943  and!  operating  Revenues  . 

17%  above  October  sales,  the  |  Operating  Expense.  . 

Dominion  Bureau  of  Statistics  re-]  \pt  Bevinues 

P®TtS.  j  Eleven  Monihs — 

Unadjusted  indexes  of  sales,  on  Operating  Revenues 

the  base  1936-1939  equals  100.  Operating  Expenses  . 

stood  at  225.4  for  November.  193.1  v  i  n  . 

for  October  and  196.0  for  Novein-  _  „  "'•''‘niie  . 

her,  1943.  During  the  first  11  k—n»' ember 

months  of  1944,  sales  averaged!  vC^nrexp^nV, 

11%  higher  than  in  the  similar 

.period  of  the  preceding  year.  I  Net  earnings  . . 

,  Sales  trimsacted  by  country  gen-l  Eleven  Months- 

eral  stores  during  November  were!  .  Gross  earnings  . 

“7%  higher  than  in  the  correspond- 1 expense,  . . 

,,lpg  month  of  1943.  s*)  earnings  . 


1,798,.66S.575  1,753.(187.469 

45»,.350,n97  402,882,667 

2.063.224,342  2,239.287,55 1 

6,026,000,000  5,660,000,000 


236.1 

2,189,490 

12,3.30,350 

294.8 

15,934,785 

1,436,850 

6,561,282 


233.3  )-  2.5 


13,167,991  —  6.4 

289.7  +  1 .8 
15,984,718  —  0.3 
1,189,477  -i-  20.8 
4,670,.596  g-  40.5 


duction  from  which  these  revenues  gineers  is  the  remarkable  way  three  Mount  ROTar'liote'lNtw Com . 

may  he  obtained.  Much  is  being  highly  important  and  intricate  National  Drug  A  Cliem.  Com.'. .!!!!!""! 

said  and  written  in  regard  to  the  power  systems  based  on  the  Sague-  National  Hosiery  Pref . 

need  of  stimulating  venture  capital  nay,  the  St.  Maurice  and  the  St.  N'‘j!*°"  . 

for  the  purpose  of  increasing  pro-  Lawrence  rivers  have  been  co-or-  Brunswick  Tel.  Com.  !.!!!.! 

duction  and  to  provide  added  em-  dinated  into  one  of  the  largest  grid  New  Method  Laundry  6%%  Pfd.!!!!!.’! 

ployment.  yet  in  the  case  of  ma-  systems  in  the  world.  Over  3,000,-  J''”!?'  '' . 

chinery  which  cannot  be  obtained  000  horsepower  of  generating  cap-  ProyinciaT'^Pa^r  7%  pfd. '.  ’!’’!"*!!!** 

in  Canada  the  givernment  imposes  acity  was  pooled  and  as  a  result  a  Riverside  silk  “R”  ” . !.!!!!!!!!!!!!! 

a  sales  tax  of  eight  per  cent,  war  Itighly  effective  utilization  of  all  Ruddy,  E.  L.  Pref . 

exchange  tax  of  10  per  cent,  be-  available  sources  of  power  was  pro-  . 

sides  a  duty  of  10  per  cent,  mak-  vided,  with  a  minimum  capital  out-  sincennes  McNaughton  Com!’!!!!!!!!!!! 

ing  a  combined  levy  of  approxiin-  lay  in  the  shortest  possible  time;  standard  Fuel  Com . 

ately  30  per  cent  in  Canadian  furthermore,  over  12.6,000  horse-  Ntan^ajd  ^Euci  hi*! . 

money.  Investment  and  production  power  of  secondary  or  intermittent  j^hn  Dry*Dock  Prof.  !!!!  !!!!!'!!!! 

arc  certainly  not  encouraged  by  power  was  translated  into  firm  or  iiiion  stock  Yards  Sasli.  8%  PrVf.!!!!! 

•such  a  poliev.  uninterrupted  power  to  the  great  United  Farnr'ers  Co  . . . . 

European  Steel  Outlook  ''^vantage  of  vitally  important  war 

^■'''!  In  spite  of  the  continuous  opera-  Jw**,®"**  L«an  stacks: 

the  pait  of  everyone  is  still  an  _ *  f..ii  Rrltisli  Mortgage  *  T'-usi  . . 

essential  obligation  is  emnhasized  ^  load  of  generating  units,  Brockvllle  Ixian  A  Savings  . 

T  •  *  in  spite  of  the  heavy  strain  upon  rapiial  Trust  . 

Cerman  ‘f  transmission  facilities  and  substa-  ComniercJal  Finance  Com . 

German  armies,  now  fallen  back  av,a  noiwitiictond.  trown  Trust  . . 

on  their  natural  fortifications  and  ■  difflpultv  often  the  im-  J'®®*!;  . . 

At. .  . J..  .  n  ^  .a  inc  trie  Qiificuity—  oiten  tne  im  Ai  Rmrp  Tpm<i  . 

those  constructed  for  the  express  lahor  .ond  ma-  GuelolT  2  On l.  Invest.  " 


.  .No.  8,.57.3,OSO,989  8,204,882,918  -f  4.5 


144,755,044 
19,872,913 
120,7.59,767 
2,490,050 
2,236,48) 
I,412.:k8;. 
2.3  4. 4042100 


140,0,54,128  —  0.9 
19,104,528  +  2.4 
1.37,945.938  —  12.5 
2,476,668  -f  .05 
2.237,736  --  0.6 

1  ,,331,966  +  6.0 

160,729,600  4-  15.8 


,p.  _  .  •  J  1  output.  Western  Grain  O'  .r'o  Pfd.  .. 

^■'''!  In  spite  of  the  continuous  opera-  Loan  stacks 

the  pait  of  everyone  is  still  an  _ *  f..ii  ..nito  Rrltisli  Mortgage  *  T'-usi  . 

essential  obligation  is  emnhasized  ^  load  of  generating  units,  nrockvllle  Ixian  A  Savings 

6^  tho  in  spite  of  the  heavy  strain  upon  rnpiial  Trust  . 

Carman  resistance  of  the  u-ansmlssion  facilities  and  substa-  CommercJal  Finance  Com.  . 

German  armies,  now  fallen  back  av,a  notwitiictand.  trown  Trust  . 

on  their  natural  fortifications  and  ■  difflrultv  often  the  im-  Trust  .  .  . 

....  A  .ff  «  A 1-  ins  1110  Qiiflcuity—  oiten  (lie  im  Grpv  &  Bmcp  Trust  . . 

niirnnsp  of  ^  tg  express  possibility  owing  to  labor  and  ma-  Guelph  A  Ont.  Invest . 

purpose  of  protecting  their  bor-  {  ,  ,  shortage— of  taking  usual  Industrial  Mortgage  A  Trust 

ders.  Their  High  Command  is  also  nroeantlnns  there  has  L^niblon  Loan  . 

fullv  aware  that  to  waee  war  sue  inaiul^eiiance  precautions,  there  nas  ^  Western  Trusi  .. 

roaifnlu.  tho  t  ^  f  .u  ^  lic^n  througliout  the  entire,  war  Midland  Loan  A  Savings  .. 

cossfulb,  the  maintenance  of  tbeir  period  no  serious  letdown  in  the  Montreal  Trust  . 

steel  production  is  a  vital  ne.'es-  n„v„  nnwer  the  lifehlnnd  Nova  Scotia  Trust  . 

sity.  The  Ruhr  Valiev,  with  its  im-  P"n.ier  Trust  . 


Sept,  arrrsge  aaadjusted — 

General  inilex .  1 

Maiiiiracturing  . 

I.ogging  . 

Mining  . 

Construction  . 

Trade  . 


1926  equal  100 


72,844,652 

46,012,447 

.u 

58.3 

,187.935,000 

29,838,835,000 

0.9 

182.2 

165,4 

-U 

10.2 

159.1 

149.8 

+ 

6.2 

102,6 

99.2 

3.4 

119.0 

118.1 

-f 

0.S 

83.0 

84.0 

1.2 

97.2 

97.6 

— 

0.4 

372,176,635 

359,813,319 

■1 

3.1 

182.6 

182.5 

4- 

0  1 

225.4 

223.7 

-1- 

0.8 

207.5 

177.4 

_i_ 

17.1 

155.9 

1.59.4 

— 

2.2 

102.0 

128.6 

-r- 

20.7 

161.6 

152.5 

6.0 

ders.  Their  High  Command  is  also  neonantinno  there  has  lambton  Loan  . 

fullv  aware  that  to  waee  war  sue  inaiul^eiiance  precautions,  there  nas  ^  Wesiern  Trusi  .. 

roaifnlu.  tbo  t  ^  f  .u  ^  througliout  the  entire,  war  Midland  I.oan  A  Savings  .. 

cossfulb,  the  maintenance  of  tbeir  period  no  serious  letdown  in  the  Montreal  Trust  . 

steel  production  is  a  vital  ne.'es-  n„v„  nnwer  the  lifehlnnd  Nova  Scotia  Trust  . 

S  c^V,'dcn‘''i.''auT,-y.' 

po|fant  steel  centres  of  Dusseldorf,  ,,.[1,,,,^  be  paid  to  the  skill  Royal  Trust  . 

DOisberg  and  Essen,  supplies  the  ^  ,  designers,  the  builders  and  ^herbrook.:  Trust  . 

J,' ui''  o'  'Oo  "-"O'- SV,.,;;;' , ' 

.reel  pioauciion  available  to  the  Quebec  than  the  recital  of  the  victoria  Loan  A  Saxings 

enemy  and  it  is  evident  that  aliied  that  “the  Quebec  power  .'ys-  Waterloo  Trusts  A  Savings. 

strategy  has,  over  a  long  period.  have  stood  up  to  the  relent-  „  ...  St»rk.: 

centred  air  raids  on  thts  oi-on  n-i.G  uoxv.  .  luu.i  ui  British  America  Axsce.  .  . 

ovnrlL  ”  this  area  xsith  y^.^ar  of  all-out  war  produc  asscc.  div.  »20 

the  express  purpose  of  crippling  Canadian  Fire  ins. 

tne  German  war  machine.  The  Saar  .  .  la*  *  Uommerclal  l.ifo  . 

Basin,  now*  directly  menaced  was  **  doubtful  if  anywhei  .  n  confederaiion  T.ifp*  ,in%Pd. 
formerlv  considered  second  mil in  ‘h®  ^ovth  American  continent  continental  Life  20c  Pd. 

lormcnx  consjoeieo  second  onl.x  in  has  been  achieved  Groxxn  Life  Fully  Pr . 

importance  to  the  Ruhr  as  a  steel-  f  .hp  indeuend-  "eminicn  Life  Stic;,  pd.  ... 

producing  centre.  U  provides  Ger-  "  the  s  ^  ..niitv  «vsiem>;  Do'ii.  of  Canada  Gei>.  irs.  .. 


r,f  u  i  ecoiiomv  of  I liB  Pfovlnce  of  Quebec  imperial  l.ife  .  . 

J.  1  e  only  xvhat  expansion  •  j  ^he  total  output  of  Manufacturers  Life  .  . 

has  occurred  during  the  war  at  cv-riems  in  Maritime  Life  . 

the  Herman  Goering  Steel  \Vork.5  ®  ‘ electrical  u  y  >■  -  •  -  Monarch  Life  inr;.  Pd . 

started  in  1  937  as  a  state  operation  t'l®  province  has  been  made  avail-  National  Life  25ri.  Pd.  . 

at  Salzgitter.  The  choice  of  its  - ^ - —7  Sun  Life  Assce . 

central  location  w’as  assuredly  cent  times.  It  is  strong  coniuma-  Toronto  General  Ins . 

based  on  hopes  of  immunity  from  lion  of  the  extraordinary  utility  Western  Assce.  com . 

bombing  attack.  Similarly.  Japan’s  of  steel  and  evidences  the  growing  The^f^^tre^k,': . 


all  the  electrical  utility  systems  in  lhc"  inr;.  pd. 


Week  to  Dec.  23  Week  ago  X  ear  ago 
62,790  67,471  52,425 

Cum.  to  Dec.  23  Yr.  ago  2  yrs.  ago 
3.6n5,889  3,108  888  3,321,452 
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;!80.00 
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200.00 
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16..50 

15.75 
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280.00 

310.00 
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222.00 

210.00 

260.00 

25.00 
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bombing  attack.  Similarly.  Japan’s  of  steel  and  evidences  the  growing 


steel  mills,  with  a  capacitv  estim-  dependence  upon  its  inherent  Beach  Pfd. 

ated  in  the  neighborhood  of  characteristics,  workability,  \iieiis  Kingston  Pfd. 
7.000.000  tons,  have  been  the  tar-  strength,  and  relative  cheapness.  Miens 


Net  Bevinues  . 

Elexen  Monihs — 

Operating  Beveuues 
Operating  Expenses 

Net  Bevenue 
C.  P.  R.— November 

Gross  earnings  .... 
Working  expenses  .. 


.36.979,000 

.31,104,000 


402,62.3.000 

.3.30,665,000 


27,16.5,190 

21.1.35.118 


29.3,278.868 

254,869,1,39 


15M3  Chang,  T.000.000  tons,  have  been  the  tar-  strength,  and  relative  cheapness.  Aliens  . . 

5  f  get  of  bombing  raids  as  a  vital  jlhe  steel  industry  bejond  many  Toronto  Pfd . 

37,001,000  —  22,000  link  in  its  means  of  resistance  others  has  also  given  more  than  I'aramount  Kitchener  Pfd . 

29,775.000  -f  1,629,000  LTpHed  States  a  new  all-  liP  service  to  the  fundamental  Paramount  Osbaxxa  Com . 

7.226.000  —  1,651.000  ''n®  record  steel  production  was  I'uth  that  broad  consumption  of  sfraild^Hamliron Vheatre  Pref.  ..!!!!..! 

established.  Output  for  tlie  year  products  and  sound  values  go  qiieatre  Prop.  Com . . 

401, .535.000  4-  1,088,000  ^  ^ ^ TPaohed  the  stupendous  total  hand  In  hand.  Gen***inv?x'imenN  . 

312,952,000  1-17,713,000  of  90  million  net  tons  of  ingots  The  fact  that  many  basic  stoel  investors  Corp.  .  .  .! . 

SB  -aa  nnn  ~7rR'>-nari  castings.  One  observes  that  this  prices  have  remained  unchanged  Debeniure  A  Securities  Pfd . 

"  ’  ’’’  is  thirty  times  the  corresponding  since  1939  (and  the  same  applies  . 

2"  40 1  492  —  296  290  figures.  It  is  not  many  to  many  lines  manufactured  from  po®"'r  iwies"'' 

2l’87o!8,52  —  7.35,’734  .v®avs  in  fact  only  as  far  back  steel)  indicates  that  unevenness  of  Calgary  Poxver  Pfd . . 

—  ’ — - as  1917,  twenty-seven  years  a.go,  the  results  of  price  control,  and  'Y,*'*'  N®i.  fias.  L.H.  A  P.  Com.  . . , 

5,590,040  4  4.39.4.38  that  the  total  steel  oytpiit  of  the  also  that  particular  treatment  will  Lakes  *Poxx'cr  Pfd.  '  ! 

world  reached  90  million  Ions  and,  be  needed  for  such  exceptional  international  Utilities  3..5n  Pfd. 

^ therefore,  as  a  single  producer,  the  cases  which  eventuallv  will  have  Mel.8ren  Power  Com. 

22e,03M4;.  4  ^.2.«  094  States  has  equalled  the  coiii-  to  be  brought  into  line  with  costs  Nox4*''"Ua'"L 

14,193,918  —  5,784,189  bined  World  production  of  such  re-  and  other  prices.  Nova  ^tla  l!  A  P.  Com.  !!!!.!!!!.!!!! 


InTestmenl  Trunt  Shares: 
Can.  Gen.  Inxesinieiits  . 


3t.00  .3i.0()  55  00  40.00  l.v.«0  .... 

7..5n  10.00  10.00  .  .  22.00  - 

11.00  I2..5n  15.00  27.50 

220.00  250.00  300.00  3.30.00  325.00  350.00 

4.00  5.50  4.25  5.25  5..50  - 

.36.25  .38.50  43.00  47.00  .52.50 


.31. .50  37.00 

50.00  _ 

11.00 


27.401,492  —  296,290  „ 
21,870,852  —  7.35,7^  > 


Nova  Scotia  L.  A  P.  Coni. 
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92  ..50 
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Stock  Exchange  Record— Montreal  and  Toronto  Canadian  Active  Bond  Prices 


Week  ending  December  31,  1944- 


Prev.  High  Low 
CIOM 

Abitibi  .  2H  2J4  J*. 

Do.,  rref.  .  47fr  49^«  47 

Do..  7%  .  .  ; .  13.S  I46H  143 

Acme  Glove . i..  9  9U 

Do.,  pref  .  97 

Agnew  SurpaM .  17 

.  Do.,  pref  . 1I3H 

Algoma  Steel  Corp .  I4^b  IS 

Do.,  pref  98>j  99  98^4 

AIummiumLtd .  lOIJti  102  lOOW 

Alco.  pref . . .  I02>.<,  102  101 

*  Amalgamated  Electric. .  1 5 '  a 

.  Anglo  Can.  Tel.,  pref  .  51  j.4  S3 

'Aebett^  71K  21^  21  Jt 

-  Aaeoc.  Tel.,  pref .  40 

Barker’a  Bread .  3% 

Do.,  pref .  42 

Bathuret  Paper,  "A".  .  l4Vj  ^4^j 

Beatty  Broe.,  "A”  com.  31  32j< 

^  Do>,  "B”  com .  24 

Do.,  7%  pref .  IllJi 

Bell  Telephone . : . .  162><t  163 

Bertram  tk  Sone .  18 

Biltmore  Hat . 1 . .  9  W  . . 

Blue  Hibbon . •  7H 

_,DOy^prer .  47 

Blue  Top  Brewery  .. !  21 

.  Brantford  Cord.,  com  8“4 

„  ^  Do.,  pref . .  26H 

Braplian .  21 K  22?1| 

Brewer!  81  Diitillere .  .  8',4 

^B.A.  Oil .  24  24 

B.C.  Power,  “A” .  21’-!  21 

Do.,  **B’* .  218  2Va 

.Bruck  Silk  .  1 1 *4  lit* 

Build.  Prod^  data  "A" .  18}^  18?4 

'Burlington  Steel .  II 

Baldwell  Linen .  6’^ 

Do.,  let  pref  25?! 

Do- 2nd  pref . 1  lOH 

Cen.  Breed  .  6J<> 

.  Do.,  "A”  pref  . . . .  I ,  lit 

Do,,  "B"  pref .  58}! 

Can.  Cement., . !  9'-!  9*.! 

'  Do.,pref. .  .  115 

Can.  Cycle,  pref .  106 

Can.  Porginge,  "‘A”  ...  21 

■  Do.,  "B”  .40 

Can.  Nor.  Power .  7  7}'4 

Can.  Packer!  .  IIS 

Do.,  "A” .  33»8 

Do.,  **B'*  ...  ,  13^ 

Can.  SS.  Linee  .  IP.;,  IP, 

Do.,  pref .  40  40'.! 

Can.  Wire  (k  Cable,  "A".  70 

Do..  "B"  . .  23 

Do.,  pref .  1 10 

Can.  Bakeriee  ..:  S'*  S?-! 

Do.,  pref  .  .  .  95 

Can.  Breweriee  .......  8  8}s 

Do.,  pref .  45  45}4 

Can.  Bronze  . 1 , .  38 

Do.,  pref . 107 

Can.  Canneri  .  17  14}.. 

Do.,  1st  pref . ■ .  25!.i 

Do.,  2nd  pref.  .  •  18}!  18?4 

Can.  Car  8!  Foundry.  11 '  a  IP^ 

Do.,  pref.  (new)  . .  2814  29 

Do.,  pref.  (Old).  30  .30',. 

Can.  Celaneae . .  44'!  46,'i( 

Do.,  rights. . . .  23 

Do.,  pref . 1S7  158 

Can.  Converters .  45 

Can.  Cottons,  com.  (new)  26}!  26'/! 

Do.,  pref.  (new) .  26','i! 

Can.  Dredge  ft  Dock.  21  }i  21 

Can.  Fairbanks,  pref  .  Ill 
Can.  Foreign  Invest .  32  33,',* 


!♦}>  I4»,4  14}* 

31  )S  32'!  32 

24 

III?! 

162?!  163  162 

18 

9.W  .. 


Sales  Bid  Ask  High  Low 


I00<!  98 

102  89 

102'!  96}* 

IS}*  16 

53  52.' a 
23}!  18!! 

40 


9?!  10  9' 

7'i  7?<  16 


40  40 

27}!  26 
59?!  61 

200 
280 
I  50 
10'/! 


18}!  19}*  18?!  T- 


sh 

27'!  27?! 


26}! 

21?! 

22H 

21}! 

■i-  •! 

3045 

27 

24  ?4 

25’! 

21 

8!» 

23?! 

8)* 

7h 

24 

24 

599 

24 

20*4 

21 3! 

21 

20?! 

-  3* 

233 

24  3! 

19 

'83! 

2h 

2V4 

+  ). 

765 

3  3! 

1?! 

ilh 

185i 

4-  ?4 

55 

450 

•1*. 

21 

73-4 

IS!* 

7  7} 

115 
33?, 

13}* 

IP*  IP 
40  40! 


25!.i 

18?!  I8?4 


26  25>/! 

11'!  Il?4  11}!  10)'! 


9".!  6'i 

119  103 

106'!  104’'4 


122  90.3! 

33',*  32 

I3}4  13?!  13h  12,'! 

I2»)i  O', 


110}* 

6 

951!  96 


24)5  25.',*  25!i  23 

18?!  12',, 


144 -  Current  1  - Week  e 

Low  Div.  STOCK  Prev.  High 

Pate  I  Close 

2}!  ;  Do..  3';  notes  49 

,  27  Montreal  Telegraph  ;  40  40 

I46»4  57  Montreal  Tramways  .  27}!  26 

11*!  *}*  Moore  Corp .  59?!  61 

91  $6  so  Do..  **A”  pref .  200 

Int,  Do..  “B"  pref .  280 

$7  00  Miiirheads  1  56  . 

9  Do.,  pref  .  10'/! 

98  $S  00  Murphy  Paints,  com  .19 

89  58  00 1  Do.,  pref  102'! 

96!*  $5 . 00 National  Breweries  39  40 

Do.,  pref  43,'* 

S2!a  $2  75  National  Grocers  .  13  13 

18!!  80r  Do.,  pref  28 

Nat  Sewer  Pipe,  "A”.  24  19 

3  Nat.  Steel  Car  .  18?!  19}* 

38!!  $2 , 50 1  Niagara  Wire  ,  23  23 

13*!  $1  00 1  Noranda  Mines  51  51}! 

21)4  lot.  North  Star  Oil  .  ..!.  41* 

Int.  I  Do.,  pref .  51* 

*7  00  I  Ogilvie  Flour . i  27>!  27?! 

151  $8  00  Do.,  pref .  170 

9,'!  .10  Ont.  Steel  Prod .  16 

8'*  60  Do.,  pref  .  120 

7  j4  I  Orange  Crush .  6 

46'*  $2.50  Do.,  pref .  16?! 

19  Int.  I  Ottawa  Electric.  27)! 

_  I  Ottawa  Car  ...  5  5 

25’!  $1 .30  I  Ottawa  L.  H.  8s  Power.  8!!  8}* 

21  Int.  I  Do.,  pref  98 

7,'4  ,  60  Page  Hersey  Tube*  102  102?! 

20*4  $I  00  Penmans  Limited.  .  59 

19  $1  60  Do.,  pref  141 

1  ?!  Photo  Engravers  .  20 

71-4  40  Porto  Rico  Power,  pref.  119 

15!*  60  Power  Corp .  6}*  6?4 

8'i  60  Pressed  Metals  .  14  15 

Int.  Price  Bros . :.  35*4  35}* 

$1.50  Do.,  pref .  100}*  101 

10!!  80  Quebec  Power  .  !.  15}!  15}s 

5  1 0  Regent  Knitting  . t  12 

110  $6  00  Do.,  pref .  20 

$2  50  Riverside  Silk.  "A”..:.  29)! 

6'i  Holland  Paper .  11’! 

103  $5  00  Do.,  pref . 105  105 

104*4  $5  00  Russell  Industries  28  28}; 

19  $1  50  Do.,  pref  .  295  290 

$1  50  St.  Lawrence  Corp  .  .  3  3 

6  60  Do  ,  pref  19}!  19 

90,3!  $4.00  St.  Lawrence  Flour  Mills  33.3* 

32  Do.,  pref .  140 

12,’/!  St.  Lawrence  Paper,  pref.  57)!  58}! 

9*4  $I  00  Saguenay  Power,  pref  .  105 

31'!  52  50  Shaw.  Water  8s  Power.  17?.f  18 

$4  00  Sherwin  Williams .  22}* 

21  *i  $I  no  Do.,  pref .  143)! 

$6  50  Sick's  Breweries .  23  23 

5!'s  Do.,  V.  T  22  >i  23 

93',  $5  00  Silverwood  Dairy .... :  13  13 

5  Do.,  pref  .  ,  10 

40  $3  40  Simon  B  Sons . r .  .  16 

33)2  $1  50(b)  Do.,  pref.  109 

$5  00  Simpson,  "A”  stock.  51  51 

8'S  50  Do..  "B"  3734  36*4 

23  $)  20  Do.,  pref  115N  115»/i 

12',,  80  Southern  Can.  Power  11 ),  11}* 

8  Standard  Chemical .  .  30 

25  $2.10  Standard  Paving  3*4  3?* 

29'!  $2  10  Do.,  pref.  (new) .  I4V4  14}! 

35!!$1.00tb)  Stedman  Bros  . .  32}* 

Steel  of  Canada  ......  68  69 

142  $7  00(b)  Do.,  pref .  75  76 


-Week  ending  December  31,  1 


1944 - Current 


Sales  Bid  Ask  High  Low  Div. 

Rate 

SOI!  ..  3% 

5  ..  ..  40  .. 

so  ..  ..  29  20}! 

995  61  47  $2  22(b) 

_  238  230  $7.00 

_  350  .  »280  *270  $7.00 

iH  2H  1.70 


GOVERNMENT  BONDS 


Minister  of  Agriculture  Says 
That  More  Feed  Should 
Be  Raised 

Special  Correspondence. 


I3h  93! 
2S?!  28}!  29  27!* 

24  18 

19}!  13?< 
26  16}* 


aawillOA - SI8  Ull  lue 

$5  50  annual  convention  of  the  Nova  Sco- 
45^  *1  25  Association,  at  Tjuro. 

*  Int.  Hon.  John  A.  McDonald,  Minister  i"3')i 


120 

116 

6 

•  • 

5 

mi 

10 

27H 

38 

5 

5  y. 

■  SO 

BH 

98 

83!  . 

420 

98 

102 

59 

141 

20 

1023!  102 

+  '  h, 

'  56 

58 

142 

18 

40  4110  ■Iigiic.'ii.  Kill  ICCIMU  VVIIII  lue  - 

5}t  S}»  s?4  4}!  *  35c  possible  exception  pf  the  inflation-  jobs; 

15  ..  _  27?!  25  $1.00  ary  period  follcs'ing  the  close'  of  i"""s 

;  15J<  1”  irSS  tho  ^irst  World  War  when  hay  was 


lOH  6H 
28}!  24 


6}*  6?4  6H 

14  IS  14}! 

35*4  35}*  34 

100}*  101 
15!!  15}4  I4»! 


119  110 

8  5?4 

15  e?4 

36}s  19 

lOI  93  V! 
15?!  12 


10}*  10*!  12 
20  25  24 

28}!  29  30 


High 

Low 

lot. 

Bate 

Du' 

Maturity 

Bid 

Ask 

1U43« 

...  Oom.  of  Con. 

.  4H 

F  A 

Fe.  1,  1946 

10334 

104 

piqu 

.  .  Dom.  of  Can. 

•  l^k 

M  N 

My.  1.  1946 

lOOH 

101 

i6i% 

...  Dom.  (f  Can. 

.  1", 

JI  N 

No.  1,  1946 

100»» 

101 

...  Dom.  of  Can. 

.  2 

.1  DI5 

Dr.  15.  1946 

tool. 

ioi?4 

r... 

...  Dom.  of  Can, 

.  1*4 

M  N 

My.  1,  1947 

100-35 

101 

161  % 

...  Hum.  of  Can. 

.  16. 

•  2’i 

M  S 

Ma.  I,  1918 

100 

lOO’i 

...  Dom.  of  Can, 

.M  S 

Ma.  1,  1918 

lOPA 

102 

IIIJ-4C 

...  Dom.  of  C.aTi. 

.  :d4 

.1  l» 

III.  1,  40-4(* 

Ui'2-10 

1U2KI 

.  .  Dom.  of  Can. 

.  .3 

J  IH.> 

•lu,  ir»,  50-01 

104>! 

104,4 

i04% 

. . .  Dom.  of  Can. 

.  -'’i. 

M  M5 

No.  15,  (8-51 

IOCS, 

105 

-  - .  Dom.  ol  Can, 

.  .T 

A  0 

Of.  1,  49  .52 

102', 

10:1% 

ior»ya 

...  Dom.  of  Can. 

4 

A  015 

)c.  15,  47-5’2 

106', 

lUi* 

Dom.  of  Can. 

.  3}. 

I’  A 

Fr.  I,  48-.5’2 

105'* 

lOo’l, 

H'Z'. 

•  Dom.  of  Can. 

;t 

■M  S 

Ma.  1,  52-54 

103 

1035, 

im 

Dom.  of  Can. 

6  3 

.1  1) 

.III.  1,  .VI-5.5 

101 

102'! 

101*4 

•••  Dom.  of  Can. 

.  3 

M  N 

No.  1,  53-56 

1013* 

1023! 

105 

•••  Pom.  of  Can. 

.  4Vi 

M  N 

No.  1,  46-56 

104’, 

10.*?, 

106^4 

•••  Dora,  of  Can. 

.  D* 

M  N 

No.  I,  47-57 

I06»4 

107’, 

.  Dom.  of  Can. 

.  3 

M  N 

My.  1,  1957 

too". 

101  <4 

J  OH 

Doni.  of  Lati, 

.  1  *"2 

M  \ 

No.  1,  4H-.58 

1081.4 

109 

lim'. 

•  ••  Dom.  of  Cun. 

. 

.1 1) 

Jii.  1,  5;i-.58 

ton 

101 

I';'}* 

■  ■  •  Dom.  of  Can. 

.  ^ 

J  .1 

,1a.  1,  .50..59 

99-', 

1(H.>'$ 

noiii.  of  (!aii. 

.  .1 

.1  p 

In.  1,  57-60 

09^-4 

100% 

Hilt"'! 

...  ikmt.  of  (^an. 

.  41* 

M  N 

No,  I,  49-59 

moci 

IION, 

H’Z's 

Dom.  of  (.an. 

.  3'. 

.1  D 

Jll.  I,  .Vj-06 

I<I2', 

10334 

07 

Dom.  of  Can, 

.  .*1 

M  S1.S 

Perpetual 

97 

91% 

00 

...  Dom.  of  Call, 

.  3 

1'  A 

Fc.  I,  1962 

09*5 

100 

10.S 

RAILWAY  AND 

...  Canada  h(canikhirx 

NAVIGATION  BONDS 

104 

106 

HI4<! 

...  (.giiudiaii  I'ac 

Iluilway  ....  3',! 

F.V  1,5  I'rb.  1'i-5I 

104 

106 

Ill 

...  Cdnadian  t*uc 

Hallway  ....  4',* 

J*I  C  Julv  (lO 

114 

12.3'* 

..•  ('ail.  Nut.  Hly 

( Uoni. 

(lUar.)  t<  k 

MSCNI.  Sept.  .51 

i'2;i 

12834 

...  (.ati«  Nut.  Hly 

( Duni. 

(fuur.)  t-‘4 

JDi:i  CNL  June  .55 

l’J7'! 

lOIU 

101«! 

...  (.an,  Nat.  Hly 

1  Dom. 

Guar.)  3 

JDEI C  Dec.  45-50 

102 'A 

l'27'-i 

...  Can.  Nat.  Hly 

(Dom. 

Guar.)  .'.'V 

JJ.5  AO  CM/  Oct.  1-60 

12734 

IIS?* 

...  Can.  Nat.  Bly 

(Dom. 

Guar.)  3 

JJ15  C  Jan.  51*59 

10034 

l«V  ...  Ih’i".  of  Can.  ..  ■»  I  P  In.  1,  .57-60  09',,  100% 

Int!  Minister  also  stressed  that  lint"'!  ...  Pum.  of  Can.  ..  4'*  M  N  No,  I,  4M-.50  loO*!  110*! 

Int.  more  feed  should  be  raised  in  Nova  I  i"^'*  Pom.  of  (.an.  ..  s',  .1  it  ju.  1,  :,(;.C6  i"2',  103',4 

60  Scotia  and  that  .here  Should  be;  ...  ;;  Fc‘’'^r%2  ol?.! 

$5  00  more  co-operative  use  of  labor-sav-i 

$3  M  Ing  farm  machinery,  more  co-oper-i  RAILWAY  AND  NAVIGATION  BONDS 

Int  huyiner  of  supplies,  more  at- 

$7  00  tentlon  to  soil  iniprovpm(.nt.  im-  **•'’  •••  Canada  Mcamship,  . 5  .IJ2  C  .Ian.  67  104  106 

50  n.-r.4,atno..4  •l•4',*  ...  Cgiiuiliaii  l‘ac.  Iluilway  ....  3',!  F.V  1.5  Feb.  1.5-iI  194  106 

j30  provement  Of  Stock  and  better  farm  ...  cSnadian  fac.  Hallway  ...4'*  J.i  c  Juiv  «o  114 

I„j;  management.  12.3'*  ...  Can.  Nat.  niy.  (Pont,  (itiar.)  I'j  MSCNI.  Scp'l.  .51  l'2;i 

$5  50  The  Minister  urged  tlie  Farmers’  128},  ...  Can.  Nat.  lily.  (Pum.  (luar.)  C,  JUKI  CNL  June  .5.5  127'j 

$1  00  Association  to  avoid  heinc'  used  for  ini'!!  ...  (.an,  Nat.  HIj,  illont,  (iiiar.)  3  .IDKl  C  Pec.  4.)-.i0  lOI  ,!  lOJ'/g 

Int.  10  avoio  OPing  usetl  101  can.  Nat.  niy.  lUom.  linar.l  ,5'~,  JJ.5  .\0  CNK  Oct.  1-69  12734 

$1  60  political  purposes,  stating;  I  have  ...  can.  Nat.  RIy.  dlom.  Guar.)  3  JJlj  C  Jan.  51-59  M?*  ioO}4 

$2  00  no  hesitation  tn  saying  T  voice  the 

jj  sentiments  of  the  officials  of  the  PROVINCIAL  AND  MUNICIPAL  BONDS 

$1  20  Department  of  Agriculture,  when  I 

$7  00  say  all  of  us  are  anxious  and  will-  ♦••••*'»•  aaota»i*"»  famwhtd  by  Tht  InvMtmant  OMitn'  AuociatlM  *8  C«m$« 

$i  00  to  assist  in  your  organizing  ef-  FROVINCIAl 

$1  00(bi  fort,  so  long  as  the  movement  Is  .High  Low  Provinco—  Rato  Moturity  AikM  Fneo 

??  5®  one  hundred  per  cent  for  the  farm-  »i.uu  86.00  Aiborto .  6%  •  March  1947  90.00  05.00 


1^  Is  50  «T8  and  a  square  deal  for  the  con 


3734  36*4  353*  —  1?! 

1I5N  115*/!  114?!  —  ?! 

Ii}j  ”}!  nn 

30 

3*4  3?!  35*  + 

1414  143!  ..  -k  14 


143}!  150  145  139?* 


10}!  10 
16}* 


37*4  12 

115?,  106 
113*  8*4 

30'-!  24 

5  3 

IS  12?, 
323*  24 


‘  Do.,  pref . 

106 

' 

* 

•106 

*103*4 

Can.  Otn.  Elec 

205 

207 

210 

Cm.  Ind.  Alcohob  *'A”.. 

6>! 

6*/. 

1325 

S'! 

Do..  "B  " . 

6'i 

6>i 

50 

7 

5*4 

Can.  Iron  Found,  (new). 

14'-, 

15 

4 

IS 

12*8 

Do.,  pref.  (new) . 

10 

10 

12  12 

Con.  Locomotive . . 

71 

74 

2714 

Do.  ^new) . : . . 

17'/* 

17'! 

17'!  —  ?i 

■  195 

18 

17*?, 

Can.  Oil  Co . 1. . 

21 

20 

18,'*  —  2'-! 

275 

..  2Ph 

18' 5 

Do.,  pref . . . 

144 

1.50 

144 

135 

Can.  Pac.  RIy  . : 

13 

13 

I2:'/4  —  3! 

3791 

14 

10’! 

Cun;  Tube  lb  Steel. .  i 

7 

•7 

Sterling  Coal  . 

4’-! 

....  3H 

43* 

Stuart  Oil.  pref 

12 

....  153! 

IS?! 

•133! 

•12 

Supertilk  Hosiery . 

33* 

5 

I>o..  pref . 

833* 

831! 

Tafnbl3m  Ltd  .  . . 

I6>.; 

I6?4  .. 

-f  H 

75 

17 

iSH 

Do.,  pref  . 

S3 

....  S43* 

•53 

Tip  Top  Tailore . 

13 

....  12 

13 

13 

9 

Do.,  pref . 

111 

...  110 

111 

112 

nov4 

Tooke  Bros,  (new).: : : . . 

12*4 

133k  .. 

5 

13)! 

Tooke.  . 

1  50 

1  50 

Do.,  pref . 

28 

♦28 

♦22 

Toronto  Elevatort 

29 

....  28 

29 

29  U 

28  H 

Do.,  pref . 

Tucketts  Tobacco,  pref. 

54 

....  54 

543! 

54 

523! 

155 

...  157 

160 

cal  field  was  the  beginning  of  the 
end  for  them.” 


Incomplete, 


Do.,  pref . 105 

Can.  Wallpaper,  "A”  -  12 

Do..  "B” .  IS 

Can.  Wincriea .  4 

Can.  W.  B.  Boxea,  “A”.  21 

Carnation  Co.,  lit  pref  .  116?! 

Cockihutt  Plow  .  13?! 

Cona.  Bakeries .  IS*! 

Cena.  Min.  B  Smelt .... .  49}! 

Conaumert  Gai  146 

Conaumera  Glaaa . 1  32 

Cea.  Imperial  Milla  .  22?! 

Crown  Cork  B  Scat - 1  38?! 

Crowi  Neat  Coal . 1  39 

Dairy  Corp .  12 

Do.,  pref .  46 

Diatillera-Seagrama .  40}* 

Do.,  pref .  114 

Dom.  Anglo . : . . . .  33 

Do.,  pref . 85 

Dominion  Bridge . 1  30 

Dom.  Coal,  pref . . .  I , . , .  12?! 

Dom.  Dairiea . 1..  10 

Do.,  pref .  27,'4 

Dom,  Fabrica,  com . . . . .  9}! 

Do.,  lit  pref . I . .  SO}* 

Do.,  2nd  pref . !..  23 

Dom.  Foundriea . . ; . .  1 . .  253! 

Do.,  pref .  1053! 

Dom,  Glaaa  . . 1  138 

Do.,  pref . 161 

Dofh.  Malting .  15?! 


:  13?!  .. 

15»!  . 

493!  49?!  48*4 
.  146  149’s  147 

I  32  33 

22?*  23'.* 

I  38?!  39'! 

I  39 

.  12  12  11}* 
.  46  52'!  .. 

.  40?!  42  40'* 

.  114 


30  31  30 

12?!  12?!  . 

10  9 

273! 

93! 

.50}!  . . 

23 

253!  263!  25,^4 


161 

15?!  15*4  153* 


116  •1I73**116»!  $4  00 

133!  13?4  14  11'/!  .50 

15)!  15?!  IS",  ISM  80 

55'!  38';$!  00(b) 

149'  *  128  $8  00 


SOcib)  Twin  City . 

$8  00  Do.,  pref  ,  .  .  . 

Int.  Union  Gas  Co  . 
$7  00  United  Corp.,  “A”, 

Do..  “B"  . 

$1  00  United  Steel. 

$1  00  Viau  Ltd . 

Int.  Do.,  pref 
$I  50  Wabasw)  Cottona 


80 

8*/!  83! 

28?4  28*! 


103!  7?! 

80 

9}*  6?! 

28?!  . 

17}*  18  13H 

5H  3H 


.High 

LOW 

Province— 

Rote 

Maturity 

Askea 

Price 

91.UU 

86.00 

Aiborto . 

1 

March 

1947 

00.00 

93.00 

n3.,'.o 

«8.no* 

Alberto  . 

.  S% 

1 

Oct. 

1959 

93..'.0 

1U8.UU 

1(11.00 

British  Columbia  • . . 

IS 

Fab. 

1947 

in  1.00 

I08.k>0 

121.U11 

1 18.00  > 

British  Columbia  . . 

1 

Oct. 

1953 

1 13.,-,0 

123..VI 

115.00 

11  LUO 

Britikh  Columbia  . . . 

1 

Sept. 

1953 

I]  1.00 

116.0«i 

108.00 

103.50 

Monitobo  . 

1 

April 

1947 

103..'.0 

108.00 

116.00 

113.00, 

Monitobo  . 

1 

Oct. 

1951 

1 1 1.50 

118...n 

ICl.OO 

108.00 

New  Brunxwick 

15 

May 

1950 

100.00 

113.00 

121.00 

118.00, 

New  Brunswick  .... 

IS 

April 

1961 

120.00 

124.>i(l 

118.00 

114.50, 

Novo  Scotia . 

IS 

Sept. 

1952 

115.00 

119.50 

100.00 

103.50 

Ontorio  . 

1 

July 

1946 

103.50 

106..V1 

109.00 

107.09 

Ontorio  . 

1 

June 

1950 

ton.oo 

112.01, 

1 '25.00 

120.00  z 

Ontario  . 

. 

$ 

June 

1971 

12t..VI 

128.00 

122.00 

1 18.00  Z 

Ontario  (HEFC)  ... 

1 

Aug. 

1957 

110.00 

123.00 

120.00 

l2:u)0e 

Do.  ..... 

1 

J«n. 

1970 

125.00 

129.0f 

102.00 

99.‘2.'» 

Prince  Edward  lelond 

1 

Oct. 

1945 

oy.23 

102.23 

11 1. on 

107.00 

Quebec  . 

.  6i/« 

1 

Aug. 

1958 

1 12  on 

93.00 

81.00 

Saskatchewan  . 

.  4% 

IS 

Aug. 

1958 

84.00 

88. Dh 

101.50 

04.00 

Sockatchewon  . . 

.  •% 

IS 

Morcb 

1952 

O.'y.OO 

100.00 

99.50 

90.00 

Saskatchewan  . 

.  5% 

1 

Aug 

1958 

91.50 

96.00 

MUNICIPAI. 

103.00 

99.00 

Charlottetown  . 

1 

July 

1952 

101.00 

104.00 

1 17.00 

II  1. 00 

Halifax . 

1 

Jon. 

1952 

113.50 

Ii7..5r 

1 14.00 

108.50 

Hull  . 

1 

Morch 

1954 

I08..V) 

II3..5() 

100.00 

98.00 

Levis  .  . 

1 

May 

1952 

1(16.1)0 

111.00 

115.00 

110.00 

Merwton  . 

2 

July 

1954 

110.00 

115.00 

101.00 

97.00 

Montreal  . . . 

1 

March 

1945 

08.00 

101..IO 

110.50 

106.00, 

Ottowo  . . . . 

1 

July 

1949 

106.50 

IIO.'J. 

119.00 

117.00, 

Quebec  . 

.  5% 

1 

June 

1959 

1 18.00 

123.00 

122.00 

116.00, 

Saint  John  ......... 

15 

April 

1971 

118. .30 

l'23..'i'i 

102.00 

98.0U 

St  Lambert  . 

.  4-4'/, 

1 

Moy 

■  967 

loo,."»n 

103.00 

109.00 

104.50 

Three  Rivers  ........ 

1 

Nov. 

1958 

1 

110.06 

121.00 

1 19.00  V 

Vancouver  . . . . 

.  5% 

15 

Jan 

1970 

I'Jl.OO 

l2:».oo 

106.00 

101.00 

Westmount  . 

.  496 

1 

Moy 

1954 

101.,V) 

|05..*)0 

91.00 

83.50 

Windsor  . 

.  3V4 

li 

Doc. 

1975 

03  '-*0 

08.(0 

126.00 

121.00, 

Winnioeg 

4i/i 

1 

Api  i» 

!9ei 

I’-M.on 

120.00 

$4  00  Walker  (Hiram)  G.aiW.  72?!  72 ?4  72 


22 

149*5, 

128 

4  i' 

170 

33 

283* 

-h  ?. 

200 

24*  j 

23)! 

11 

39*2 

31 

383: 

39 

34 

—  3* 

1.38 

12*2 

5 

3 

52*5: 

-f  li* 

840 

42 

34 

114'*  ! 

115 

107 

55 

52 

95 

85 

l  ” 

530 

31 

23  *» 

32  .S 

14 

113! 

3 

10»R 

5*! 

27h 

17 

.50  Do.,  pref . 

80  Western  Can.  Flour., 
b)  Do.  (new)  .  . 

00  Do.,  pref  ,  . 

00  Do.  (new) . 


$I  20  Weatern  Grocer 


21 }!  22 
7  7 

73!  7H 

95 

41'*  413!  41)4 

136 

$2.90  Do.,  pref .  140 

$3  00  West.  Kootenay,  pref  160 

Weatern  Steel .  163* 

$2.50  Weaton'a .  18}*  18?4 

$2  22  Do.,  pref  105*/! 

$5  00  Do.  (new)  100  100  99}* 

Int.  Wilail  Ltd  . t  193! 

$5  00  Winnipeg  Electric,  "A”. .  6  0!!  6 

$1  20  Do.,  pref .  67  68?!  67} 

Int.  Wood,  Alex.  8a  J.,  pref. :  93 

Wood!  Mfg.  Co .  29 

$1  75  Do.,  pref .  102 

-.80  York  KnitGng  Mill! .  :  10  9*! 

$3  00  Zellera . .  22 

$1  so  Do.,  pref.  .  283!  . . 

$I  40  BANKS 

$6  00  Canadienne  Nat. .  15  15 

$5  00  Commerce .  14}*  143*  14 

$7  00  Dominion . I...  18'!  1$)!  IS? 

Imperial  .  18?! 

Montreal  .  17  173! 

Nova  Scotia .  29  29 

$2  00  Royal  .  15  IS!!  IS 

Toronto  .  283* 

Int.  LOANS  and  TRUSTS 

Can.  Permanent .  165  165 

$5  .50  Central  Can.  Loan  135  ..  ,. 

$5  50  Chartered  Truat .  8$ 

$7  00  Eron.  Inveat  .  .38  ..  ., 

Huron  6s  Erie .  74  ,.  ,, 

Do..  20  p.c.  paid.  .  IS*-!  ..  .. 

60  Imp.  Life . .  274  , .  . , 

Land.  Banking  6k  Loan.  69  ,.  ., 

Nat.  Truat..  .  .  161  ..  ,, 

Ont.  Loan  106!!  ••  >. 

$1  00  Toronto  Gen.  Truat.  .  110  .,  •• 

Int.  Toronto  Mortgage  100  ,.  .. 

Int.  ,  Real  Estate  Lmh .  30  ..  .. 

I  "1943  Quotations. 


5$)!  59)!  59'*  so 

77  57?4 


13  . .  '  $40  a  ton  and  butterfat  70  cents, 

JJ  this  Is  the  highest  in  the  history  of 

S9<^  SO  $4  00  ..  i  >t 

77  57?4  $4  00  the  province.  : 

22»!  20?!  $1  00  - 


X— Poyobla  Conodo,  Naw  Vork  and  London. 


CORPORATION  BONDS 

I'tility— '  Bid  Asked  i  l/Uii.  T.  A 

Assce.  TrI.  *  Tcl.  ,5',.j',  IS.'.O  IDIt  Ill 


Do.,  pref .  100  101 

Dom.  Scottiah .  . .  23! 

Do.,  pref . 37 

Dom.  Steel  8a  Coal,  "B”  7?!  83!  7? 

Dam.  Storea . 143!  143!  14 

Dom.  Tar .  12}*  123! 

Do.,  pref .  Ill 

Dom.  Textile .  713!  72  71? 

Do.,  pref .  164  1613! 

Dom.  WooIlena.TT::....  8'!  8,'!  7,3 

Do.,  rights . . . : : .  3  }/* 

Do.,  pref .  19?! 

Dryden  Paper.  .  . 8*4  8' 

East  Kootenay  Powar. .  50 

Eastern  IDairiea . .  .65 

^atern  Steel  Prod  .  14?*  . 

Baay  Washing  Machine  12 

Electrolux  Corp. .  12  123 

Enamel  6k  Heat.  Prod . .  7  6? 

Boglith  Electric,  "A” :  .  22  23 ' 

Do.."B’ .  43!  5 

Equitable  Life . 1  8 

Famous  Playera  .  . .  273! 

Fanny  Farmer  Shops .. .  37?!  37} 

Federal  Grain . 1.  3)!  33 

Do.,  pref .  . .  65  67 

Fleury  Biaketl . 1  100 

Do.,  pref .  24 

Ford,  Class  "A” . 1  25  25} 

Do.,  Clais  “B”  . . :  26}  •! 

Foundation  Co.  of  Can . :  2! 

Gatineau  Power .  11  II 

Do.,  pref.  5‘'r. .  99  99 

Do.,  pref.  53!% .  103  103 

Gen.  Steel  Wares  16!!  HI!  I* 

Do.,  pref .  1043!  104 

Goodyear  Tire  .  98 

Do.,  pref.  (new) .  56'! 

O.  L.  Paper,  V.  T . 1  5?! 

Do.,  pref.  V.  T .  28  2$ 

O.  L.  Paper  Sc . t  $3! 

Do.,  pref . .  953!  . 

Great  Weat  Saddlery. ...  1 2  ?!  . . 


4 ! !  5  .  i-  )! 

8 

273!  . 

37?!  373*  373-!  -r  3. 

3'!  3'!  3>5  -  •! 

65  67  +2 


51!!  50’/! 

23  22?! 

26'!  21 
•108  *104 

130  140 

163  161 

I5?4  I3»! 

100  99 

2,'!  23! 

37 

9?!  7 

143!  93! 

13!;  7?! 

112  115  104 

74 '4  70 

165?! 

8’-!  33* 

4'!  2?! 

203!  tl»! 

93*  6?! 


12  83* 

143!  12 

7  53! 

233*  19H 


68?!  673!  -i-  1?! 


130  139  152  90 

142  147  141 

160 

IS  163*  II?! 

203!  15 

105?!  1053!  130  104*! 

100?!  993! 

193!  ..  19ji  17 

7*4  53* 

693!  60?! 

no  no 

29  29?!  29  28 

120  117 

10'!  73, 

22  23  22?!  183! 


18*i 

mi 

18?s 

-1- 

90 

18h 

183! 

17 

17)! 

4-' 

215 

29 

29 

— 

3* 

85 

15 

IS!-! 

15 

3* 

746 

28 

15,4  14?! 
IS!!  14 
193!  17 

193!  173* 

183*  151* 

30  26 


....  no  125 

...  100  no 


168  1473! 

*135  *125 
94 

38  29 

84'!  79 

15*1  153* 

275  274 

70  65 

185 

109  105 

1103,  gg 

100  go 


2g  23'! 
38?!  37 


26*!  233* 

26,'.'.  23  ?i 

21  143* 

1 1  •!  8*4 

100  84<: 

103  93 

I7»!  1 1  3! 


Record  of  the  Curb  Markets 


,  _a«i  p>mmaii>  Avalon  lei.  4'/*,  1958  .  IU2  ...  '  (;„n.  Cciiieiil  1';,  If.il .  1131 

nn  I  TLI  LliLlflML  hell  Telephone  3,  1900  ...131  ...  (  ons.  I'aper.  10 .1  .  lO'i 

«  2S'  nH  I  Irl  rrHIIIir  Tel'phone  1957...,  I2'2  .  ,  •  Uoni.  Coal,  I';.'  1053  1i)3 

*Z  ®®i  ULLL  I  LLLI  ilUML  H.K.  Power  4'i,  1900  .  103'!  104'*  |  Uoniinioii  Dairies  6.  I9.'i7..  101 

Y  n.C.  Telephone  4'*.  1061  .  107  109  !  D  o  iiaeotui  I’ap-r  M*.  19.'iX  lO'J 

SO  •*  I'rcmiiniiPfl  from  I’ake  11  Calvary  Power  5,  19'>o  111  110  i  l-oni.  Steel  A  Coal  O', ,1955..  107 

SSOOi  tt/onliuuea  rrom  l  age  Calgary  Power  5,  1904  ....  105'^  107'.i  l.'Odeii  Paper  0.  1949  ...  106 

♦S  W  - - - - - -  .  Ml'.;  I  l  a. lions  Play. is  4';.  1951  inii 

$1.00  volume  is  dependent  on  the  com-  tiatineau  I’owei,  }*  ‘A’  ii:i  l  or.  p.  p.  N'<'.  0,  loio  11 

,  ^  ♦  V* A  *li* .  I ( KU w  ,  I'lsiier  IrO.,  U,  1 9o0 . 11. i 

$5  00  of  >\ar  contracts  bj  the  Uviiro  Hire,  o,  iiui  hvl  s.'iV*  r.ieat  5.  19351119 

$T  00  manufacturer  and  then  a  further  i„i.  Power  eVa.  1937  .  107  ...  1..  A  a.  3^,.k  1918  .  !<•; 

$2  00  intprval  is  reaulrcd  for  the  re-  MacLaren  Power  4,  1059...  lo;t  105  I  I'll.  Klly  Haks.  5',j.  1940  101 

‘  ‘  1  ii.‘  4  tbo  ro  Mar.  T.  *  T.  4,  1907  .  1043*  ...  )  laik.  St.  John  5,  1961  .  96 

40  equipment  of  plant  and  the  re-  ;  M.Coli  i  rmii.  uii  4'4,  19I9.  io3 

80  training  of  personnel.  .Mont.  Tramwavs  .5,'l955 _  lllt'i  101'!  I  Maple  Leaf  53*.  1958 .  101 

*'  *®  The  Introduction  of  a  general  MIL  L.  H.  *  P.  .a'/*,  196,3  ..  lOO  103  iMass.y  Harris  l',,  I95t  ..  103 

an  noltov  of  conservation  and  falrlv  !-•  »•  *  P  3'*,  1973  too  103  Mersey  P.  .5,  1919  .  loO 

60  pollcj  or  conservaiion  ana  lani  ^  ,,  ,,,.g  .  !  Mersey  P.  6,  1919  .  100 

6®  rigorous  limitations  on  the  provi-  4  p  5  jgjg  .  ,„2  o.  p.iprr  5, i960 .  in 

go  Sion  of  telephone  service  early  in  N.S.I..  i  P.  4,  1957  .  102'!  ...  ii'.lrs  Ltd.,  6,  19,53  .  190 

60  1  9  4  2  accomplished  two  major  pur-  .  ,'0?^  •“  n'J.*'  r" '  h'  ’’laoi  9' 

*'  ®»  poses.  In  the  face  of  a  high  and  i!!  |  m 

$1  00  rapidly  rising  demand  for  service  power  Corp.,  I'-.s,  19.59  .  111'!  ii;ti,  |  iiesiinnneh.-  6,  iiii.s .  111 

which.  If  unchecked,  would  soon  •S.ignenay  Power  4',,  1966.  106  *  *  i  RoIIaud  Paper  4'!.  19,51  ...lOj 

$8  00  .  w  .  ^  -  #  itj4  l»«».  Sfr.  A.  113  Siinpsoit  s  I960  101 

$g  00  have  depleted  spare  facility  mm-  sh„„ii,igan  4,  I96i  1031*  to,,'., !  N)iiMh  It.  4'!,  195I  .  iflj 

$4  00  gins  in  many  localities,  these  Shawinigan  43!,  1967  ,  11.5  11,5  *lrnil.  Amusements  .5,  19.56..  103 

111.  iliPfiRiirAR  enabled  the  coninanv  to  Maiiriee  Power  I'*,  19,0  101  ...  1  I'aited  Griiiii  t,.  4',*,  1949.  102 

,4  00  measures  enatliea  inC  compay  10  M„uriee  Power  5,  19.5r,  103',;  10134  |  Western  Grain,  5,  *1963  87 

contribute  substantially  to  the  war  iiiite,!  .Seeurities  .5.  1953..  9.5  9« 

ftS  effort  by  promptly  and  adequately  Winnipeg  Ehv.  “A”  11,  195.5  ,  100'*  lo.i  Real  Estate— 

$8  00  meeting  all  telephone  requireuients  "'mli'CR  Electric  B.  5,  1965  99’*  103  ^  . 

$5.00  of  the  armed  services,  munition  Industries—  I  Aea.lia  .\pts.  4,  19.58  _  go 

plants  and  other  agencies  carrying  Ahiiibi  6,  19,5.3,  L.o.ii.  lo?'.;  ii'9';  ^\udl"ey'lte■aH'^  79 

$2  00  on  essential  war  work.  Also,  it  was  Ahitlht  6.  1953  13.5  *  j  \i„niie'ai  vi.i.  isi’ 4,' I9ji  _  85 

made  possible  for  the  company  to  Sugar  4',!.  1955  —  102  101  i.mei .  vpi.  looo  99 

4.  41.  .  i  4$  r  2I14J  At.adia  Sugar  4’^.  ...  lUli  IU4  slii'rhiiMtKr  Si  MK,  19'*2  7'J 

ration  the  use  of  existing  facilities  Alhmif*  I’aolfic  (.rain  6.  into,  nit  ,  m.  l  ath.  siani^v  '57  77 


Bid  Aakedjiian.  P.  A  P.  Iiiv.  5,  19jh  . 

,  |(m  111  !  (an.  Root?  6,  I'Oli  .  I67^j 

i  (  an.  Vlckrrs  6,  1917 .  I'MIU 

•••  'Chm.  Omeiil  1';:,  19.‘.1 .  WS 

131  ...  '  I  'ms.  Pa|HTg  1!»M 

122  .  .  i  Mom.  Ctial,  1932  1H2 

19214  104'.4  1  l9»ininioij  Dairies  0.  1937..  101 

107  109  I  l)'»i  iiaroiiii  I'u|n*r  I';*.  193S  ,  102*3 

lit  no  j  l.oii).  Slrrl  A  Ptial  0’$,1933.,  107 

1031/4  107*4  t-'Odeii  Puper  0.  1049  ...  106 

1121*  llli  'i  l  aiufius  Plavns  4’-,  1931  lO;; 

119  *  *  I  »‘r.  P.  P.  Si  r.  0,  1919  .11 

109*4  J03V.  ;  Tiaser  (3».,  0,  1950  . IPJi-j 

83I4J  1  Ciieat  P«Imt  5,  1935  109*3 

107  ...  l(i\pMini  1..  A  A.  .3*«k  1918,  I07 

103  105  I  I'll.  Klly  Haks.  5',j.  1940  .  10] 

104}*  ...  '  Ijike  St.  John  5,  1961  96’* 

113  ;  MeKoll  I  rinil.  Oil  4',,  1919.  193 

99!*  101’!  I  Maple  Leaf  53*.  1958 .  101 

100  103  iMassiy  Harris  I'l,  1951  . .  1o3'* 

ICO  103  '  Mersev  P.  .5,  1919  .  100’- 

103  ...  1  Mersey  P.  6,  1919  .  109',* 

102  ...  M.  A  O.  P.iper  .5,1960 .  114 

102'!  ...  M.,lrs  Ltd.,  6,  19,53  .  100 

102?!  ...  'I'll.  D.  D.  6.  194.3  .  96’! 

105'!  ..  A  C.  3';..  r.'6;i  .  93 

102'!  ...  I  P'L-e  Hros.  ,5.  19.57  .  H’l 

111".  ii;ti-  I  Hesligniiehe  6,  llllS .  Ml 

166  *  ...  '  j  Holland  Paper  4'!.  19,51  ...  101%  ... 

115  Simpson's  Ltd.  3'  ..  I960  101  10.3 

10.3'!  105’!  !  Smith  11.  4'5,  1951  .  102%  188 

11.3  11,5  *  I  lull.  /Amusements  .5,  19.56.,  103®, 


107'j  109’, 

plO'j  103', 


STOCK 

$I  00 

$I  00  Aluminium  Ltd 
$1  00  Bathurst,  ‘‘B"  . 
80  Beath  Co., ‘‘A” 


Week  ending  December  31,  1944 - 


Prev.  High  Low 
Close 
112 

33!  33!  , 


Sales  Bid  Ask  High  Low 


116 

2}* 


84 !  J  SS  00  Beaiiharnois 


«}!  8?4  12}! 


$5.50  Belding-Corticclli .  90 


1 11 3!  100},  $7  OOlbi  B.C.  Packers 


Do.,  pref .  SO 

Greening  Wire .  11  , 

Curd,  Charles. .  .7 .  7)* 

pref .  9S 

Gypsum . 6H 

Ham.  Bridge  (new) .  5?! 

Hamilton  Cottons .  16 

Do.,  pref .  34*/! 

Ham.  United  Theatres. .  2 

Do.,  pref .  *^1,/ 

Harding  Carpets .  6}, 

Hindc  &  Dauch  Paper  19}! 

Holt  Renfrew  Co —  ..  10 

Do.,  pref  . 106 

Howard  Smith . i  22' s 

Do.,  pref .  112 

Hunta  Candiek,  "A”.  . .  20 

Do.,  “B" .  18}! 

Imperial  Oil  . ISM 

Imperial  Tobacco.:";..  IS}* 

Do.,  pref .  7*1 


7?!  5?! 

16}! 


83*  -6  H 
5?!  +  13! 
.+  }! 


55', 

55*1 

563! 

52*4 

ISO 

S3! 

6)! 

63! 

293! 

3^ 

21 

53! 

SK 

5?! 

25’! 

2}i 

21 

12*4 

14 

14 

63! 

3 

495 

50'! 

12!! 

63* 

SI,’* 

13 

7}i 

.50!* 

1.3 

8 

77 

9?i 

46'! 

123! 

.  6’, 

63* 

9226 

73! 

5 

SO 

163* 

•353* 

4 

121 

153* 

•33 

3}* 

117 

100 

223!  .22?!*  21!! 
112  111 
20 
183! 

133!  13,3! 

12}*  12?!  72H 


.'0?!  +  ! 
29}!  -)-  3 


Imperial  Varnish . i  13 

Do.,  pref  . 29H  - 

Ihd.  Acceptance,  “A”. . !  26!!  25 1*  —  Ih 

Do.,  pref .  1003*  100}! 

IngUa,  John .  7?!  7%  73!  .  .. 

Int.  Bronze  Powdera.  .  18)!  H'-! 

Do.,  prof .  29  30 

Intercolonial  Coal .!....  31  . . .  ■ 

Do.,  pref .  125 

Int.  Coal  B  Coke .  35  ,  ,, 

inter.  Metal  Ind ..!..  .  23?4  24  ,  .  H 

Do.,  pref .  105?4  106  1053!  —  H 

.  Do.,  “A”  pref .  105’! 

Inter.  Milling,  4%  pref. .  113 

Do.,  pref .  U$3!  ■ 

Inter.  Nickd .  31  313!  303*  +  3* 

Do.,  pref .  1483!  . . 

lot.  Pulp i Paper.:...  22’/4  23}*  22  *-  *» 

Do.,  pref. .  97?!  101  ■  +3*! 

Int.  Pete .  .  21  213!  .'0?*  +  !* 

IntwV^er . i..  30  33  ,  293!  -I-  3 

Do.,  pref .  113  1093! 

Inter.  Utilitiaa,  "A”. . . !  31  ..  ■ 

Do.,  "B" .  .  27  26  —  1 

Jeroeica  Pub.  Service .  .  11!'! 

Do.,  pref . .101  . 

Kelvinater .  19  .. 

LakeofWoodt..; .  26'*  26)!  .. 

Do.,  pref .  145  _  ... 

Lang  8k  Soiw. .  .  16  ,  ,,  •••' 

Laura  Secord .  16  16)4  16  .... 

Legare,  pref . .  16  • 

Lindsay,  C.  W . 1..  83! 

Do.,  pref .  ....  65 

Loblaw.  “A” .  27?!  27''4  27  /« 

Do.,  “B” .  26  26 

l.oewt  Theatres,  pref. . .  lOO 

M^innon  Steel  5 

Do.,  pref .  60 

M»Ie  Leaf  Gardens.  143* 

Do.,  pref . .  10 

Maple  Leaf  Milling. ...  :  11?!  123!  ILH  +  ?s 

Do.,  pref . '  193! 

Massey  Harris  (new). .  .  8?!  9  8H 

Do.,  pref.  (new) .  22  223!  21 3| 

McColI-Frontenac.  8*!  9  83*  +  3! 

Do.,  pref .  1053*  106}!  106}! 

Mitchell  Co.,  J.S.  .  :..  54 

Mitchell.  Robert _ ; . .  25  26  253!  +  1 

Modern  Container .  18?! 

Do.,  pref .  9SH  . 

Monarch  Knitting .  3  - 

Do.,  pref .  88}*  . .  - 

Montreal  Cottons ...  75 

Do.,  pref  . . .  132 

MootPMLoan .  27  2$  -1-1 

MaRtrealL.H.aiPokser.  22H  22H  2l}i  —  H 


100  Int. 

22*!  14 

112  107*1  $6  00 

20  15!!  Int 

21  17?!  Int, 

IS}!  12*1  50 

13}*  10}!  40cib1 

7*4  7  6'’o 


73! 

475 

9 

63! 

125 

193* 

14!! 

5 

31 

233* 

35 

30 

122 

31 

35  35 

+  ' 

H 

175 

243! 

is 

1053! 

H 

70 

no 

99  !* 

106 

105*1 

1013! 

112 

113 

108 

II6'! 

1123! 

30)/* 

*+* 

H 

5517 

35*1 

28 

158  1483! 

22 

-t- 

•*4 

loit 

24?! 

15 

3»! 

46 

101 

903* 

$2 . 50  B.C.  Pulp  B  Paper .  . ; .  32 

$2.50  Do.,  pref.  127 

Brown  Co  .  2  30 

$1 .00  Do.,  pref .  43}i 

Calgary  Power,  pref  10534 

$1.00  Can.  B  Dom.  Sugar ... .  24?j 

Can.  Bud  Breweriet.  .  .  12}< 

$3 . 00  Canada  Malting .  50 

60  Can.  Nor.  Power,  pref.. .  98?/l 

Can.  Starch  .  . .  10 

Do.,  pref . 113 

Can.  Vinegars . .  12)4 

Can.  Food  Prod .  49 

90  Can.  Gen.  Investment. . .  12?! 

Can.  Industries,  "B''.. . .  159 

Do.,  pref .  170 

$5  00  Can.  Int.  Invest.  Trust.  1 . 50 

20  Do.,  pref .  85 

$1  00  Can.  Light .  12 

Canadian  Marconi  .  2  00 

Int.  Can.  P.  B  P.  Invest. .  .  55 

Do.,  pref  .  63! 

$6  00  Can.  Vickers  S3! 

Int  Do.,  pref .  523! 

Int.  Can.  Westinghouse .  SS 

50  Cassidy’s  Ltd  . : .  6 

40cib1  Do.,  pref .  107 

6";.  Catelli  Fowl  Prod. . .  I  10}! 

50  Do.,  pref .  14)! 

$1.50  Critic  Knitting . )  4 

$1  00  City  Gas  B  Electric .  10 

$5 . 00  Claude  Neon . . 35 

Do.,  pref .  36 

80  Com.  Alcohol .  33! 

$I .  50  Do.,  pref .  6?! 

Con,  Div.  Sec . i  ■  .50 

$8  00  Do  .  pref .  133! 

Consol.  Paper  Corp .  8?! 

Int.  Consol.  Press  Ltd.  .  . : . .  11?! 

$6  00  Cons.  Sand  B  Gr.,  pref .  80 

$6  00  Corr  Paper  Box,  pref  90 

$4  00  Cub  Aircraft . 55 

$4  00  David  B  Frere,  "A”  .  17 

$1.90  Do..  “B” .  2 

$7  00  Dehaviland  Airci  aft ...  4 

Do.,  pref .  71 


$1  00  Do.,  pref . 

Dom.  Engineering. . . : 

$7 . 00  Dom.  Oilcloth . 

.  Dom.  Square . 

Donnacona  Paper.  "A”. 
60  Eastern  Dairies,  pref. . 

$7  00  East.  Kootenay,  pref. 
Fairchild  Aircraft 


32  353!  31}!  +3 

127  134  130  +  7 

2  30  2  30  2  IS 

43}!  45  43  +  1} 


90 

137 

24H  M 


92 

137}! 

273!  21 
38  163! 

140  130 

245  1  60 


1053! 

1053* 

12 

107?! 

$i]oo 

24?! 

253! 

24,1! 

+  '  % 

860 

253! 

20 

.80 

123! 

14 

6 

50 

51 

SO 

+  1 

70 

55 

433! 

$2^00 

98?!  100 

99 

+  13! 

521 

100 

723* 

$7  00 

10 

10  12 

IS 

Int. 

113 

IIS 

118 

$7  00 

123! 

123! 

‘  io 

I2.>! 

8*! 

40 

49 

483!  50 

60 

46 

$2.50 

12?! 

133! 

+  ■■?! 

"io 

.  . 

133! 

159 

159 

65 

169 

1453! 

$7  06 

170 

171 

5 

174 

167?! 

$7.00 

1  so 

rso  3.00 

23! 

85 

90 

85 

Ait. 

12 

13 

ii?s 

—"k 

45 

19?! 

$1.00 

2  00 

2  00 

905 

33! 

1  80 

Int. 

55 

.75 

6 

.75 

.50 

63! 

6  '7' 

83! 

53! 

s^ 

5  6% 

7 

5 

523! 

S3 

51  54 

67 

42 

55 

51  57 

57 

51?! 

$2  00 

6 

6?! 

63! 

+  k 

i669 

63! 

23! 

107 

lio 

107 

105 

$7.00 

10}! 

ilH 

+  1?! 

lot 

12 

’43! 

mi 

153! 

';7s 

4 

4 

160 

4 

10 

10 

.35 

.35 

iooo 

.60 

06 

Ait. 

36 

44 

40  w 

-f'e" 

168 

44 

24 

33! 

3H 

1475 

3?! 

23! 

Int. 

6?! 

6  '6Vt 

9't 

63* 

.5® 

.30 

56 

50 

IS 

and  equipment  in  an  efficient  man-  Algoma  sicri  r.,  i9is  — 
mS  ner  so  as  to  serve  a  largo  body  of 

applicants  having  less  Important  u.r.  pn'ip  a  ’ Pnpci  6.1950 

-  ,  service  requirements.  i>o.  7,  lion  . 

Div.  This  is  evidenced  by  the  trend  l’ar’'’r  8-  . 

S6*M  company's  net  station  gain  ■■  ' 

*  which  was  sixty-four  thousand  in  »  ^  I  .m.  A 
80  1  941,  thirty-seven  thousand  in  AABTICOt 
gg  1942,  thirty-one  thousand  In  1943, 

$7.00  with  an  expected  gain  of  thirty  *■■■' 

»*  so  thousand  sets  In  1944.  MONTREAL  STOCK  EXCHANGE- 

The  acceptance  of  a  substantial 

station  gain  during  the  past  sev-  . 

jj  gg  eral  years  has  been  accomplished  Ve”r  ‘$0 

!80  largely  without  the  norinai  benefit 
$2  00  major  outside  plant  and  central  MONTREAL  BONDS- 
$7^00  office  extensions,  due  to  the  neres- 

int.  sity  for  diverting  to  war  purposes  !  Jan.  2  . 

?®  materials,  manpower  and  manufac-  fk®  . 

$2  50  turing  facilities.  low 

nn  Integration  of  construction 

$7!oo  plans  to  co-ordinate  central  office  Toronto  stock  exchani 
...  and  outside  plant  extensions  will  2 

$1^  enable  the  fullest  use  of  new  Week  ago 

Int.  facilities  at  the  earliest  possible  ,  . 

date.  i  tore  stock  rxchj 

.  liarge  Barkiu;;  of  Applications  I  ,, 

$2  00  I.>ack  of  facilities,  however,  in  the  j  Week'  ago  . 

interim,  period,  pending  substantial  high  . 


"  "  Hblg.  6.  1917 . 

I  A.-i.lia  .\|its.  4,  I9.'j8 
I  I loininioii  .s<i!iur»*  i, 
liMM;,  .  He.'iltv  J,  Jti.'ili 

'-I  Mniilieal  \id.  Isl  4,  I9jl  _ 

102  101  (Mm‘I>4‘4''  \pl.  .**,  lOi’O  .... 

Mn  101  Sli.'rlMtuikr  Si.  AU4,  19r*2 

jot  )  Si.  iiath.  Slaiiloy  '57 


|0I ' ;  W  iii<|v(*r 


I  IMy  F..\.-h.  UMr. 

I  luMir.  Exch.  .'k  lO.M . 

I  I  nl  Nflsoii  t,  HM7. 

1  nuilvv  nullity,  .'.’j  I'.ir.l 

'  l.iiirrns  lh?|rl  ."*,  lO.'i.T  . 


Market  Averages  and  Volume 


Jan,  2  . . 

IndiiNtnalA 

Ltllitirs 

Combined 

Papers 

...»  iCi.? 

.'iH.O 

R2.1 

1 90.11 

Week  ago  . 

....  02.1 

.'.8.(s 

81.1 

187. .51 

Year  ago  . 

71.2 

.'•,1.0 

07.7$ 

1I<).!)2 

MONTREAL  BONDS- 

t'f  ihtif  % 
ut 

L  Hlilie. 
2ml 

t!i1  Ind. 

Papers 

j  Jun.  2  . 

....  mi.j.'i 

07.30 

102.0K 

9,3.4J 

Week  ago  . 

_  mt.Tv 

07.10 

102.(>8 

93.90 

t944  high  . 

_  in-, .00 

07.00 

102.88 

o.^..')rY 

1944  low  . 

_  int.'jn 

HH.i:» 

102.1:. 

T-O.^O 

TORONTO  STOCK  EXCHANGE— 


Jan.  2  ... 

Week  ago 
Year  ago  , 


NEW  YORK  STOCK  EXCHANGE— 


Jan.  'J  .... 

Week  ago 
1944  high 


taches  to  a  large  backlog  of  un¬ 
filled  requests  for  service.  At  the  ! 
close  of  1944,  business  office  files  i _ 


Montreal  Stock  P.xchange 
Toronto  Stock  Exchange  . 
New  York  Stock  Exchange 


Indiislrials 

191.9,-. 

1  (().,'’.2 

117.22 


Week 
To  .Inn.  2 
124..'i27 

is.ano 

7,06(i,0nn 


Base  Metali 
79. 1.5 
71.78 
68.,92 


nallroarlk  L'llllHex  Combined 


Prevlmia 

141.199 

1.916,1)00 

■1.212.000 


—TOTAL  TO  DATE— 
1911  194.9 

2.9,12,'!  17.021 


133!  12 

83  853! 


133,  . 

93*  SX 


sand  applications  deferred  or 
awaiting  facilities.  Even  when 


tion  and  their  confidence  in  the|"'iii  necessary  to  titilizc  exist- 
...  ,  '"K  fiiclllties  to  the  limit  to  secure 


company’s  desire  to  serve  as  widely 


Int  I  allowance  is  made  for  considerable  P®  possible. 


maximum  efficiency  tlirongh  re¬ 
sourceful  improvization  in  plaiit 


iih  113, 


26!-2  223*  $1  20  Fleet  Aircraft 

146  $7  00  For.  Power,  tec 

16*'^  14  Fraser  Coy’s . 

17  60c  Do.,  Vot  Trust 

16  Freiman  Ltd . 

$'•»  8  Do.,  pref  .  . 

68  Hillcrest  Collieries  . 

28’4  22)^^  $1  00(b)  Humberstone  Shoe 


2H 

31^  3h 


13H  14 

2H  m 


26^2  23 

100 


11*4  12h  +  *A 

'19^. 

8^  9  8H 

22  22  V4  2lh 

BH  9  8H  +  ‘4 

105H  106>i  106^4 
54 

25  26  25.V4  +  1 


I3's 

20 

'I3?4 

93! 

7*! 

223* 

19*s 

9?! 

6*, 

107 

59'! 

1033* 

27?! 

16 

19*5 

100 

SH 

881! 

78 

81 

135 

126*4 

28 

25 

23>! 

18?! 

$1  00  I  Intercity  Baking 

$7.00  j  Int.  Paints . 

$1  50  Do.,  pref . 

$5  00  Inv.  Foundation 

.  .  X>o.,  pref . 

Int.  Lake  8t.  John  P.  %  P 
I  Langley  Ltd.,  pref. . . 
MacLaren  P.  &  P 
Maritime  Tel.  fls  Tel  . 

$2  50  ,  Do.,  pref . 

Int.  I  Melchers.  .  . 

$6  00  I  Do.,  pref . 

Int.  j  Mercury  Mills . 

Int.  linn.  &  Ont.  Paper 
$1  20  I  'lontreal  Island  Power. 
$3  50  I  Mt.  Royal  Hotel ..... 

Noorduyn  Air  . 

Nova  S<'otia  Light 
$8  00 1  Do.,  pref.  .  . 

$7  00  i  Ont.  Silknit . 

$1.25  Do.,  pref . . 


there  still  remains  a  Within  the  bounds  of  material  I  arranpeinonts. 

00  .60  substantial,  volume  of  unfilled  and  equipment  limitations,  it  is  tlie  Precedence  will  he  given  to  iin- 

83!  $i  00  orders,  probably  In  the  neighbour-  general  objective  to  say  ”Ves”  as  plicants  in  essential  categories, 

4!?  liooil  of  fifty  thousand.  often  as  possible  during  1945.  The  business  customers  and  residenc.o 

'I  Int.  This  leaves  with  business  office  Iian  on  “inside  moves”  of  telefihonc  subscriliers  who  move  to  a  new 

I®  people,  and  indeed  with  employees  instniinenis  has  recently  been  lift-  address.  Special  consideration  may 

3  15  departments,  one  of  the  ed,  as  pointing  the  way  to  a  more  he  given  in  cases  where  sicknc.s.4 

?ii  **'5 H  20(b)  toughest  assignments  on  record —  liberal  policy  in  meeting  as  many  and  hardship  are  involved,  after 
iiH  73i  necessity  for  still  saying  “No”  miscellaneous  requests  as  possible,  which  service  to  waiting  customer's 

37  32  ....  a,  large  number  of  customers.  It  will  be  physically  impossible  to  "’ill  be  furnished  in  chronological 

|,/  J  ••••  while  endeavouring  to  retain  their  accept  all  current  requests  and  also  order  in  accordance  with  the  ajfo 

43!  3  ^n^^Tant  understanding  of  the  situa-  take  care  of  all  held  orders,  so  it  of  applications  on  file. 

s  -30  ....  — - Later,  when  facilities  and  equip- 

4'.  19  ■■■  ’21  123!;  $7  00  ment  become  generally  availabl*>, 

5  ::::  :  323!  34>.4  ;  1  45  '“S  m’’"  mm  consideration  will  he  es- 

9  •  Provincial  Transport.  9'!  '  g  91, ,  9>,  7,*  40  tended  to  all  waiting  customers  irn- 

9  Int.  Queb^^’el^o^^' ^7  ‘  '  ^®®  company  is  once  more  in  a  posl- 

®  ReiianceGr^n  16  ij'*  20  2M  15  Arr.  Serve  every  customer  wiOl 

61.  71  i».  „  Do.,  pref  .  90  94  10  99  '  97>4  $5  SO  the  kind  of  service  he  wants,  whwn 

6,213!  |•n8;^o  ,  ”...  ..2'  »  ”3*  $100  he  wants  it. 


too 

so  1  00 

20  19 

so 

6  2H 
26!;  263!  213! 

•  4)* 

50 

24  16?! 

29}!  27}*  .. 


Do.,  pref  123 

Power  Corp.,  pref .  06} 

Do.,  2nd  pref  .  32} 

Provincial  Transport.  91 

Que.  Pulp  B  Paper,  pref..  39 
Quebec  Telephone  .  7 

Reliance  Grain  16 


123 

»6}j 

32'/!  34}, 


17 

3?! 

9'! 

13?! 

12?!  12*4  12', 


4 

22?4 

24>! 

is 

2 

17 

163* 

173* 

18  • 

3?! 

3W 

3?! 

2 

93! 

10?! 

103! 

73* 

13H 

17?! 

14 

6 

1630 

133! 

10 

12 

1  00 

4 

61! 

3H 

4' 

S^ 

43* 

Do.,  pref  9 

int.  Sangamo  .  2 

,  Sarnia  Bridge  (new) 

$4  00  So.  Can  Power,  pref  10 

„  Southmount  .  2 

J2  00  Standard  Clay  ...  1 

$1.00  Stand.  Radio. 

'  70  Stop  B  Shop  5 

•  2®  Superteat  Petroleum  4 

■  •  „  Thayer,,  pref  3 

60  Do.,  edm  . 

■  Thrift  Storea 

-  •  ■  •  Do.,  pref  ....  2 

...  Unit.  Amueemente,  “A"  l 

■ .  •  ■  Do.,  “B’,  .  1 

j  United  Diatiller, 

$6  00  I  United  Fuel,  "A”.  4 

Do..  "B" 

I  United  Sec 

$2  00  I  Windsor  Hotel  .  . 

lot,  iRL-^ttrun  dividend. 


6  S'.* 

106';  103 


BUILDING  IN  LKTHBKIDGE 


Letiibridge 


Value  of  civilian 


46'*  44*4 

6  5*4 

5';  5 

.  7h  73! 


*l4||iekt  Bid. 


(b)  Plus  Bonui. 


7'.  3'J 

8  4?, 

lA)  a/e  of  atreaik. 


*Arr°  building  permits  issued  in  Letfi- 
bi’Idge  in  the  first  eleven  months 
of  19-14  shows  an  increase  of  m6fe 
tlian  200  per  cent  over  the  19 4. “5 
period,  the  total  this  year  bei'dg 
$3  00  compaied  witli  $340,227. 

j  Mom  wliich  must  be  deduct'ed 
j  $141,054  tor  luililmy  consiiuclion 
at  the  prisoners  o£  war  camp. 
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STOCK  MARKETS 
ENDED  YEAR  IN 
CHEERFUL  MOOD 


Heard  in  the 

BOARD  ROOM 


WITH  greatly  improved  volume 
the  market  moved  upward  in  the 


WIDE  CHANGES  IN 
UNLISTED  MARKET 
SHOWN  FOR  1944 


of  municipal  bonds  of  merit 
throughout  1!144. 

The  stock  lists  also  have  been 
featured  by  some  important  and 
unexpected  changes.  B.C.  Pulp  and 
Paper  common  gained  25  points, 
selling  as  high  as  fS.'i:  the  pre¬ 
ferred  rose  as  high  as  sixty  points, 
selling  at  5140,  and  both  stocks 
were  listed  during  the  year.  Burns 


QUEBEC-ONTARIO 
ACCORD  REACHED 
ON  ESTATES  TAX 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


trading  seen  in  several  op  p,,|„  Rrnwn  Ca  and  Burns  taken  off  Succession  Duties  to  be  Levied 

Some  Good  Gams  Repstered  Montreal  stock  Ex-  B.U  Pulp,  Brown  and  Bums  the  unlisted  group  during  the  year  „  Province  in  Which 


During  3-day  Period  to  change,  following  the  customary  issues  rrere  oirong  rc«-  alter  rising  six  points  eacn.  t-roo-  -  -  y  ,  . 

Frid.v  Iji.t  holiday  lull.  Cains  were  general  tures  of  Year  fhe  most  extraordinary  situa-  rroperty  i.ies 

rnuey  sections,  ranging  from  small  -  tion  how-ever,  and  one  which  should  '  - 

■ -  fractions  to  a  couple  of  points.  TAINQ  WFRF  rFNFRAI  Pointed  out  for  rtue  consldera-  MINES  AGREEMENT  SEEN 

PAPERS  IN  DEMAND  utilities  led  in  the  upturn,  with  WtKt  UtntKML.  jion,  is  to  be  found  in  Canadian  - 

_  smaller  gains  recorded  in  in'dus-  Industries  Limited  “A”  and  “B’  .  Complete  accord  has  been  reach- 

Stock  markets  closed  the  year  in  trials  and  paper  stocks,  one  of  the  Toronto  —  Some  interesting  With  many  stocks  of  lesser  merit  ed  by  Quebec  and  Ontario  elimin- 
fl  hurst  of  enthusiasm  and  for  the  i  latter  reaching  a  new  high.  changes  have  taken  place  in  the  moving  forward  during  the  year,  ating  double  taxation  on  estates 

three  davs  from  close  on  Tuesday  of '  The  stronger  trend  was  even  unlisted  security  markets  during  these  two  issues  are  today  quoted  ,vith  property  liable  to  succession 
week  until  close  of  final  session  I  I'l’i-e  pronounced  In  New  York.  1044  according  to  A.  J.  Pattison  at  practically  the  same  levels  as  a  duties  in  both  provinces,  according 
nf  vBur  on  Kridav  sains  on  Can  i  "here  late  in  the  week  s  trading  Jr.  &  Co.,  f,td.,  who  specialize  in  year  ago.  The  preferred  stock  also  (q  statements  released  by  Premier 
aC  V  u  =  .Tnt’ni.nii.^rpd  losses  I  s'ce'  shai  cs  scoied  an  advance  unlisted  stocks  and  bonds  and  who  is  more  or  less  unchanged.  Guard-  Ouplessis  and  Mines  Minister  Rob- 
aaian  exinanges  001^^^^  which  spread  to  include  virtually  have  prepared  the  two  year  com-  ian  Realty  preferred  gained  five  ju^on  rj^e  agreement  wan  signed 

Dy  a  suDSiaiuiai  indigiii.  no*  unH  tHo  in.  narison  found  elsewhere  in  this  noints.  Goderirh  Elevators  three  fr^iiriwincr  *  o 


Issues  Were  Strong  Fea¬ 
tures  of  Year 


PAPERS  IN  DEMAND 


GAINS  WERE  GENERAL 


after  rising  six  points  each.  Prob-  Province  in  Which 

ably  the  most  extraordinary  situa-  Property  Lies 

tion  how'cver,  and  one  which  should  *  - 

be  pointed  out  for  due  consldera-  MINES  AGREEMENT  SEEN 


Complete  accord  has  been  reach- 


another  point.  Anothei  st  ong  s  ot  comforting  reflection  bia  Pulp  7a  up  twenty-five.  Brown  and  had  been  as  high  as  545,  ended 

was  international  nip  ami  1  a  er  Canadian  might  be  much  &  Co  5s  up  fourteen  and  Burns  the  year  at  $31  bid.  of  persons  dyi 

pref.,  which  moved  up  c-s.  while  married  man  who  &  Company  5a  of  1958  up  twelve  Trust  and  Loan  stocks  have  been  resident 

international  Power  registered  a  j.,  depend-  points.  International  Hydro  Elec-  in  active  demand  throughout  the  jnees  and  own 

gain  of  3  points.  ^  pay^  1106;  in  trie  6s  were  also  in  the  limelight,  year.  Premier  Trust  gained  seven-  moveables 

Canadian  Celanese  pained  ^  (;,.eat  Britain  his  counterpart  has  rising  twenty-five  points,  and  a  teen  dollars  at  $,>0  bid.  Sterling  ^ 

points,  as  did  Federal  Grain  pre-  ,o  shell  out  $238.  '  - - i_  ot  «sn 

ferred;  Can.  Foreign  Investment  ‘  ^  ^ 

and  English  Electric  "A-  hoth  cTiiimate  mitpiil 
gained  114  points;  Winnipeg  Elec-  alumimim  sheet  i 


which  spread  to  include  virtually  have  preparea  tne  two  year  com-  lan  Realty  preferred  gaineo  live  juson.  The  agreement  wan  signed 
ny  a  suDstaiuidi  inaigin.  tl,e  entire  list,  and  boosted  the  in-  parison  found  elsewhere  in  this  points,  Goderich  Elevators  three  ^  Quebec  City  following '  a  two- 

To-fV!  H.irino-  i,vr.riniis  wppk  dustrial  average  substantially.  issue.  points.  Provincial  Paper  preferred  ,jay  conference  attended  by  treas- 

*  fu  a  IP,  k  pf  *  V  ¥  Among  industrial  bonds,  the  Al-  rose  seven  points  and  Standard  ,,rers  and  mines  ministers  ot  both 

?  Shpi-  Forecast  of  Finance  Minister  Roma  Central  5s  moved  up  forty  Fuel  Preferred  gained  twenty-four  pj-oviirces. 
n  i  ,’om?s'’diir  rg  tlm  3  day  pe  1!’45  budget  as  being  even  points  during  the  year  and  sold  as  points.  On  the  other  hand.  Western  -poronto.  Premier  Drew  hailed 

.od^  Ti  ilt  6  ure  erred^  a^^  more  exacting  on  the  ta.xpayer  than  high  as  $76.  Other  substantial  Grain  Preferred  which  ast  p^'the  pact  as  “the  foundation  for 
n  nf  >*«  predecessors,  should  at  least  gains  were  made  by  British  Coluni-  cember  was  quoted  at  $-3  to  $33  effect, ye  cooperation  after  the 

another  point.  Anothei  st  ong  ^  ot  comforting  reflection  bia  Pulp  7a  up  twenty-five.  Brown  and  had  been  as  high  as  $45,  ended  p,.ovides  that  on  estates 

was  Internationa  u  p  an  '3  Canadian  might  be  much  &  Co  5s  up  fourteen  and  Burns  the  year  at  $31  bid.  ef  persons  dying  after  January  31, 

pref.,  wdiich  moved  up  e-s.  wdiile  married  man  who  &  Company  5a  of  1958  up  twelve  Trust  and  Loan  stocks  have  been  resident  in  one  of  the  prov- 

liiternational  Power  registered  a  depend-  points.  International  Hydro  Elec-  in  active  demand  throughout  the  jnees  and  owning  personal  property 

gam  of  3  points.  ^  enls,  for  example,  pays  $106;  in  trie  6s  were  also  in  the  limelight,  year.  Premier  or  moveables  in  the  other,  eticces- 

tanadian  Lelanese  pained  ^  Britain  his  counterpart  has  rising  twenty-five  points,  and  a  teen  dollars  at  $->0  bid.  sion  duty  shall  be  collected  by  the 

points,  as  did  tederal  Gram  pre-  great  many  other  bond  issues  in  the  Trust  gamed  23  points  at  $80  b  d  property  Is 

ferred:  Can  Foreign  Investment  ^  v  industrial  list  gained  substantial  and  Trusts  &  Guarantee  rose  twenty 

and  English  Electric  “A  both  tTiiimate  output  of  5.000  tons  of  amounts.  icile  shall  make  allowance  for  such 

gained  I  >4  points;  Winnipeg  Elec-  alumimim  sheet  and  foil  annually  Real  E.«=tate  securities,  in  con-  improvement  In  insurance  shares.  agreement  will  shortly  be 

trie  pref.  added  Hamilton  jp  pppn  for  ,he  newly  formed  Alu-  formity  with  the  sustained  demand  Highlights  were  the  B'ltish  Am-  effective  by  orders-in-coun- 

Bridge  moved  up  IL,  while  His-  minio  Industrial  Mexicano  S.A.,  for  business  and  residential  ac-  erica  which  rose^  $5;  Canada  Fire 

tillers  Seagrams  added  IVs.  Gains  sulisidiary  ot  Aluminium  Ltd.,  es-  commodation  were  fully  maintain-  gained  eight  points:  Canada  Life  Vvhilp  a«  vpf  tin  nffirini  stnfo. 

of  a  point  were  registered  by  Beatty  tablishcd  near  Mexico  City.  ed  in  the  Interest  which  had  been  ®^°":®^JYhr8°ioun"^bv^nd^^^^^  on  the  mines  ministers’  delib- 

Bros.  -A,  ’  Celanese  pref.,  Consum-  *  H-  directed  to  them  for  so™®  ‘'rne  inent  in  this  ,'1^  erations  is  available,  there  seems 

era  Glass.  Dominion  Bridge,  Dorn.  Dividend  arre.ars  on  preferred  Joll  ele^^^n  Cr^w^Hfe  thirty-o^^  reaeon  to  believe  that  at  least  ten- 

Malting  pref.,  Robert  Mitchell,  s,ork  of  Ontario  Silknit  Ltd.,  may  ^as  as  high  as  15  nominion  of  Can^dl  rose  tative  agreement  has  been  arrived 

Montreal  l.oan.  National  Brewer-  be  eliminated  if  a  proposal  for  re-  less  there  fw  ^tv  three  %reat  ^West '  Lite  at.  The  conference  was  a  follow- 

ies.  Pressed  Metals  and  Steel  ot  arranging  the  capital  structure  of  of  a  thirtv^  \n.Derial  Life  thirty  and  uP  of  one  held  last  year  in  Van- 

Canada.  Canadian  Car  pref  (new; .  the  company  is  approved  at  a  spe-  to  sell  such  s^uritles  In  good  mar  J*  ro-e  Lenty  couver,  at  which  mines  ministers 

Cosmos  Imperial,  General  cial  general  meeting  of  stockhold-  keUng  condition^  ^  ^  discussed  their 

^  ares,  inter  Pulp  and  Paper,  and  ers.  to  be  heldon  January  18  The  There  has  beena  t  y  q^  Western  Assurance  problems.  It  is  understood  that 

St,  Lawrence  Paper  pref.  all  added  plan  proposed  would  replace  the  and  also  a  general  imp  o  cained  ten  points  in  1944.  the  provinces  want  the  Federal  Gov- 

4i;  while  Algoma  Steel  and  Can-  present  7  per  cent  cumulative  pre-  the  market  for  and  in  the  prices  gamed  ten  points  in  _  emment  to  abandon  the  realm  of 

adian  Bakeries  both  moved  up  %.  ferred  of  $100  par  for  $40  par  o  mines  taxation,  and  that  they  may 

On  Curb  markets  B.C.  Pulp  is-  per  cent  first  secured  bonds,  one  Fed6ral  ElGCtlOll  MSy  oG  Ue€lCiea  make  Joint  representation  to  Ot- 

sues  again  showed  outstanding  share  new  $40  par  .*>  per  cent  cumu-  Im  MAKfft  CVAV  tawa  to  this  effect, 

strength,  the  preferred  moving  up  preferred,  and  two  common  By  D© V CKOpillCll iS  HI  WOrUl  ^VPCy  ,  .  n  ^ 

7  points  and  the  common  gaining  3  ‘'hares  of  $5  par  value.  By  the  plan  -  Summary  of  Pact 

Claude  Neon  pref.  came  out  up  S  'he  present  prefen-ed  shareholders  (Continued  from  Page  1)  Terms  of  the  succession  duties 

points,  while  Brown  Co.  pref.  moved  ’■PW''n  the  Liberals,  and  also  much  of  - 7 - ; - — — 7~  agreement  are  given  in  the  official 

up  134.  Catelli  gained  1%.  and  *1  III  inhol  lote-excent  In  nrotec-  bright  Dive  Bomber  for  the  U.S.  summary  as  follows: 

Can.  Northern  Power  pref.  added  tour  yesis,  to  t  le  eqiii  '  Navy  in  accordance  with  the  sched-  "Orders-in-council  to  be  passed 

l-^.  Canada  Malting.  N.S.  Light  ^i^'r’one't'hird  of  the  comS  tlonlst  towns  with  a  chloroformed  by  the  governments  of  both  provin- 

pref  Power  Corp.  2nd  pref..  and  equity.  press-went  Liberal  t«o.  Then  scheduled  output  in  Oct-  bringmg  into  effect  the  respec- 

Quebec  Pulp  pref.  all  come  out  up  a  ^  m  along  came  M  J.  Coldwell,  and  ^  live  enabling  provisions  of  each 


On  Curb  markets  B.C.  Pulp  is-  pei’  cent  first  secured  bonds,  one 
sues  again  showed  outstanding  share  new  $40  par  5  per  cent  cumu- 
strength,  the  preferred  moving  up  It^tive  preferred,  and  two  common 
7  points  and  the  common  gaining  3.  shares  of  $5  par  value.  By  the  plan 
Claude  Neon  pref.  came  out  up  S  *he  present  preferred  shareholders 
points,  while  Brown  Co.  pref.  moved  3'cinrn  'would  be  increased  from  $3 
up  134.  Catelli  gained  1%.  and  'I'"’'*  *1 

Can.  Northern  Power  pref.  added  !°  bi- 


ernment  to  abandon  the  realm  of 
mines  taxation,  and  that  they  may 
make  Joint  representation  to  Ot¬ 
tawa  to  this  effect. 


iresent  preferred  shareholders  (Continued  from  Page  1) 

n  would  be  increased  from  $3  .  nf  _ _ 

al  dividends  paid  for  the  past  the  Liberals,  and  also  much  Divi 


1*/,.  Canada  Malting.  N.S.  I.iglit 
pref..  Power  Corp.  2nd  pref..  and 
Quebec  Pulp  pref.  all  come  out  up  a 
point,  and  Canada  Dominion  Sugar 
added  ’’s. 


four  years,  to  the  equivalent  of  $4  the  labor  vote-except  In  protec- 
a  share,  as  well  as  giving  him  tjonlst  towns  with  a  chloroformed 


about  one-third  of  the  common 
stock  equity. 

*  ♦  ¥ 


^  ¥  ¥  atonK  came  M.  J.  Coldwell,  and 

Dominion  Bridge  and  Dominion  away  went  the  labor  vote. 
Engineering  were  strong  on  the  King  today,  therefore,  is  in  a 


ober  of  this  year.  We  have  since  succession  Duty  Act  providing  that 
received  instructions  to  reduce  the  where  a  person  dies  domiciled  in 


National  Sewer  Pipe  made  its  ap-  Montreal  market  this  week.  Dorn-  weakened  position  because  he  production  schedule  which  will  either  provinces  owning  personal 

pearance  down  5  points  from  last  inion  Bridge  touched  a  new  high  has  no  support  in  the  big  in-  have  the  effect  of  prolonging  the  property  or  moveables  having  a 

sale;  Can.  Canners  lost  3  points,  since  1940.  while  Dominion  Engi-  dustrial  towns  like  he  used  to  contract  to  the  end  of  1945,  with-  situs  m  the  other  province,  the  pro- 

and  Canadian  Oil  was  off  2  3^4;  neering  sold  at  its  best  level  in  have  To  him,  that  looks  bad.  out  reducing  the  total  number  to  vince  in  which  the  property  has  the 

Simpson  “B  ’  lost  1%,  and  the  pre-  manv  weeks  and  was  some  3  points  .  '  ...  all  produced  under  the  original  con-  situs  shall  Impose  and  collect  the 

ferred  was  off  :  Industrial  Ac- i  i,^i„w  lUo  fnr  1  <144.  hut  three  _  tract.  tax  thereon,  and  the  province  of 


ferred  was  off  A4  ;  Industrial  Ac- i  below  the  high  for  1944,  but  three  ‘  a^j  us  sup-  thereon,  and  the  province  of 

ceptance  "A”  moved  off  1 14  ;  while  <  points  above  the  1944  low.  Dom-  Coldwell  “During  the  year  your  plant  at  domicile  shall  make  an  allowance 

Tramways  lost  1’4.  Howard  Smith  inion  Bridge  continued  heavily  oc-  *  _  Heal  Where  is  its  Amherst,  Nova  Scotia,  has  been  for  such  tax  to  the  extent  of,  but 

pref..  and  Inter.  Utilities  both  de-  ciipied  in  1 944,  mostly  in  war  work,  .„,horA  la  its  atrenKth  fully  occupied  in  the  repair  and  "of  exceeding,  any  tax  levied  by 

dined  a  point;  while  Loblaw  “A”  and  annual  statement  for  the  year  ,.c  o„ii\:  anoakinir  Tt  would  maintenance  of  aircraft  for  the  f''®  province  of  domicile,  on,  or  in 
and  St.  l.awrence  “A”  both  eased  ended  Oetober  31  last  should  com-  *•  ^  in-  Maritime  area.  respect  of  the  transmission  in  such 

%.  On  the  Curb.  United  Fuel  “A-:  pare  favorably  with  previous  ala™  business  ana  “As  the  Air  Trainine  Plan  is  I’lovince  of  euch  personal  property 


and  St.  liawrenc 


%.  On  the  Curb,  United  Fuel  “A”  Pare  favorably  with  previous  a  a ^ Training  Plan  is  l"°vince  of  such  personal  property 
lost  194.  period,  when  net  per  share  wp  Kine  might  be  considerable;  gradually  coming  to  a  close  the  de-  moveables.  In  cases  in  which  the 

_ _  $1.81  mt'Ciing  by  a  good  margin  while  there  would  be  some  mand  for  propellers  for  training  deceased  d^ies  domiciled  elsewhere 

the  $1.29  per  share  paid  by  the  ^  King  and  Coldwell  planes  has  practically  ceased,  and  provinces  of  Quebec 

PAmnanif  company  ever  since  1 9..!>  when  the  ,  ^  them  could  handle  the  as  a  result  our  operations  at  the  Ontario,  owning  shares  of  a 

Company  Meetings  ru'„m.‘'The  subsidiary*  Somt  recalcitrants.  Or  at  least  I  think  Propeller  plant  f>-®^^been  ^greatly  ^  p^ovinS*  whic”h 

^ -  iniim  Engineering  AVorks,  I-'*™B®d.  they  could.  employed  in  producing  shares  are  effectively  interchange- 


Bunque  Canadienne  Nntionalc,  in  fiscal  year  December  31.  1943,  But  Coldwell  might  well  say; 
annual  meeting  in  Montreal  on  rctairted  net  equal  to  $3.50  a  share  what’s  there  In  all  this  for  me  7 
Monday,  January  8th  at  noon.  and  paid  $2.00  per  share  in  dtvl-  j  think  King  could  hardly  make 

- -  dciid.  For  1  944  the  company  also  ^  jpal  with  M.  J.  without  promis- 

Lanra  Secord  Candy  Shops  Ltd.  distributed  $2.00  per  share.  About  i„g  him  the  deputy  premier- 
■  unua)  meeting  in  Toronto  on  sixty  per  cent  of  the  1 25.000  shares  ship, 

Thursday,  January  llth.  at  11  no  par  value  of  Dominion  Engi-  Hepburn  would  not  like 

neering  are  owned  by  Dominion  stopped 

»!■  I  1.  ^  .  J  Bridge.  -  *  ^  trying  to  please  Mitch  a  long 

cc„,p..n,et  H*.  BuTldln,  Pro-  Zt 

Thursday,  January  llth,  at  noon.  ducts,  Gypsum,  Dominion  Tar,  wahIh  aav  Ipf  pm 


Blit  Coldwell  might  well  say;  1  necessary  in  con-  «b'y  transferable  in  both  provinces 

.oft!  thppp  In  all  lh<B  for  me  7  ..  .  *’  thp  <n  n.hlnk  >  k  n  _ 


nectlon  with  the  war. 

“The  production  of  Ihe  planes 
of  the  so-called  Biirnelll  design  is 
proceeding  satisfactorily  and  we  ex- 


the  province  in  which  the  repre¬ 
sentatives  of  the  deceased  elect  to 
transfer  such  shares  and  to  which 
application  is  made  for  a  consent 


..  pect  to  have  the  first  plane  in  the  t®  shares  shall  as.ses.s 

Maybe  Hepburn  would  not  like  glr  early  next  Spring  collect  succession  duty  thereon 

this,  but  then  King  stopped  “During  the  vear  we  asked  to  consent,  and 

trying  to  please  Mitch  a  long  he  relieved  of  th^manLeS  of  ^‘1®  ®tbfr  province  shall,  upon  proof 
time  ago.  Again,  you  might  say  fj,  government  ow^rS  fBlini  payment,  issue  such  con- 

that  the  cabinet  would  burn  up.  li^nf  It  o^pkl^  'l.k^  tran.ster  as  may  be  requisite 


Thursday,  .lanuary  llth.  at  noon.  ducts.  Gypsum.  Dominion  Tar.  \ven  KinV^vould  say.  let’  em!  assessing  and  collecting 

-  Donnacona  and  others  belonging  to  i^ing  ouia  .  y-  was  operated  by  your  wholly  owned  duty  thereon  in  resnect  thereof 

The  Ro.val  Bank  of  4’anada  an-  the  building  materials  and  supply  Except  for  Gai^diner,  Saskatc  subsidiary  company,  Canadian  Car  necessary  stens  to  bring 

rualmeeling  in  Montreal  on  Thiirs-  industry,  face  an  almost  certain  wl  Tk’p  in  The  govern-  ^ne  ToregoinTDrlLn^ 

day,  January  llth  at  11  a  m.  period  of  sharply  expanded  activity  Dsl®y.  Ihe  Bluenose  with  the  in  ^p^t  acquiesced  and  since  June  ^on  shall  he  nrenared  to  hp  pffppt. 


-  in  Ihe  post-war.  Reports  of  the  Ad- 

Simpsoiis  Limited,  special  meet-  visory  Committee  on  Reconstruc- 
Ing  of  shareholders  in  Toronto  on  tion  showed  that  a  minimum  pro- 


growing  conscience,  there  is  no 
premier  talent  in  sight.  I'll  ad¬ 
mit  a  lot  of  the  boys  would  not 


gram  calling  for  construction  of  like  it.  But  they  might  have  to 


Tome  700.000  housing  units  in  the  stran  amal,arnatio„s  than  the"’ Agen^^?  clnaXn  "ci7"-&  de  ^lopL^^rTarSd^on"  theTe 

first  ten  y_ears  after  the  end  or  hos-  that  have  taken  plact.  P„„„dry  Company,  Limited,  on  its  are  certain  common  nroblZs.'  al'^H® 


Friday,  January  12lh.  gram  calling  for  construction  of 

- -  some  70(1.000  housing  units  in  the 

Real  Estate  Loan  «'o.  of  Canada,  first  ten  years  after  the  end  of  hos- 

special  meeting  of  shareholders  in  tilities,  wliile  some  other  authori- 

Toronto  on  Friday,  January  12th,  ties  placed  the  need  variously  from 
1945.  ’  7.50. uoo  to  nearly  tw'ice  that 

- -  amount.  Shares  of  Building  Pro- 


tBt  iiaa  Tp  ka  tion  shall  be  prepared  to  be  effect- 

1st,  1944,  we  have  had  no  further  jyp  ^pply  in  cases  where  the 
operational  interest  in  same.  deceased  dies  on  or  after  Februwy 

“No  further  receipt  by  your  1,  1945.” 
wholly  owned  subsidiary  Company.  in  all  provinces  where  mineral 


rouiiary  L.ompauy,  jjimuea,  on  its  are  certain  common  problems,  and 
award  by  the  Mixed  Claims  Com-  it  is  believed  to  be  the  feeling  of 


S  the^w^al^Vore’t^sil^  ^11^^  ^r^  sti.T^c'^tvelj^nJa^ld 

hares  of  Building  Pro-  well  ass  right  bower,  he  might  in  endeavouring  to  collect  the  the  fiel^ofUning  tlLtforklineJ 


Bank  of  Toronto,  annual  meet-  ducts  are  currently  selling  about  ,ry  jt.  jf  Coldwell  figured  he  balance  of  approximately  $8,000,-  a„  “  tli  "l  res"o7^^^^^ 

Ing  III  Toronto  on  AVednesday.  2  points  below  the  high  of  the  year  j,p,  j,p  j^Dp^^  ggg^  Including  Interest,  due  us  in  resources  of  the  pn 


January  17th  at  11  a 


Ontario  Silknit  Limited,  special  point  below  the  year  s  high  of  914 .  shrewd,  calculating,  if  Coldwell  Gpnpra'l  'IvVniTir^rntnna'nv'^T'imifpH 
meeting  of  shareholders  in  Toronto  Dominion  Tar  at.  12>4.  duplicated  j;  he  could  never  be  premier  Vrp^rtljTw^ed  suSktv  ^om 

on  Thursday,  .lanuary  ISth.  the  high  level  ot  the  year.  A  few  pLy)  continurto  br^Stactorv ’’ 

— - -  iiioiilhs  ago.  construction  Issues  ik,,„„_k  «kp  ko/.ir  app,.  coniinue  10  ne  saiisiattory. 


2  points  below  the  iiign  01  tne  year  j,p(  what  he  was  after,  000,  including  Interest,  due  us  in 

of  20,  while  Gypsum  I.inie,  at  cur-  j,y  taking  it,  I  believe  he’d  ac-  this  conection. 

rent  level  of  8  3/2,  is  aiiout  ^  of  a  cent  the  vice  nremiershin  ..rt-k 

..  .  k-,-...  .u- _ ■„  ki~k  01/  premiersnip.  “The  operations  of  Canadian 


inces  concerned,  are  subject  to 
provincial  control  and  taxation. 


.p.  ,  imiuiis  pgu.  I  ...  coming  in  through  the  back  door, 

anTli  nT  ?  7  A  "in  1®®K  ««  »  t®  ‘he  front 

annual  meeting  in  Toronto  on  hut  activity  developed  in  the  k.,--_„  iiltimatplv 

Thursday,  January  ISth,  1945,  at  papers  and  some  sellin.g  occurred  ^ 


among  the  former  group. 


Coldwell  would  meanwhile  bar-  I  IN  THIS  ISSUE 

gain  to  get  all  his  legislation  L___ _ 

across.  He’d  have  quite  a  case  ~ 

with  hifi  supporters,  if  he  could  New  Sources  of  Power  Develop' 


The  Alaiiufactiirers  Life  Inkiir- 
ance  Co.  annual  meeting  in  Tor¬ 
onto  on  Thursday,  .laiiuury  ISth. 
1945,  at  2.30  p.m. 

Confederation  l.ifc  .Assorial  ion, 
annual  meeting  in  Toronto  on  Tues¬ 
day,  January  23rd,  at  M  a.m. 

The  C’ontinental  Life  Insiirance 


Those  Pro-Conscription 
Officers  To  Pay  Penalty 

tContinued  from  Page  1) 
iieft  were  tiritne  minister,  they 
would  not  have  got  aw'ay  with 
that  for  a  minute. 

But  Mr  .King  is  wilv  if  not  al- 


get  a  pledge  that  much  of  his 
legislation  would  be  adopted  and 
adopted  by  Premier  King. 


C  o.  annual  meeting  in  Toronto  on  I  w’ays  wise.  He  ignored  that  cla- 
AA’ednesday,  .lanuary  24ih  at  2.;!n  j  mnr  for  the  moment.  He  had  to 
P™'  I  <'lean  up  the  situation  around 

,  - 77 —  '  here  first.  Rut  lie  is  getting 

The  Crown  Lite  Insurance  Co.  round  to  tliat  A’ancoiiver  affair, 
nual  meeting  in  Toronto  on  Fri-|  given  io  The  Gazette  by  General 
y,  January  2Gth,  1945,  at  11  a.m.  j  McNaiiehton  in  AA’indstor  Station, 

— ; -  I  I  commend  to  your  attention 

The  .Mutual  Life  A.ssuranee  Co.  of  j  tlie  proof  of  it,  in  an  interview 
nada,  annual  meeting  in  Water-  .Montreal. 

I.  Ont.,  on  Thursday.  February  |  Here,  with  ATeNaiighton  talk- 
-  ‘  P  "’-  j  iiig,  is  Hip  tip-off;  “The  staff  had 

„  ,.  ,  ;  I  to  lie  all  re-arraiiged,  and  we 

Bear  E.xplorat ion  and  Kadiiiin  ;  had  (o  deal  w  ith  iieople  of  all 


The  Crown  Life  Insurance  Co. 
annual  meeting  in  Toronto  on  Fri¬ 
day,  January  2Gth,  1945,  at  11  a  m. 

The  .Mutual  Life  A.ssuranee  Co.  of 
Canada,  annual  meeting  in  Water¬ 
loo.  Ont.,  on  Thursday.  February 
1st  at  1  p.m. 


As  to  Coldwell  himself,  pro-  Subscription  to  Seventh  Loan 
mises  of  a  Premiership  after  the  Over  1  A4  Billions  —  Franco- 
war  would  sound  pretty  good.  u.K.  Negotiations  on  Post- 

If  he  could  iaik  of  betiering  the  AVar  Trade 

Canadian  people  by  doing  it,  he  Canada’s  Trade  Atiains’ New 

.  .High  Record  in  194  4— 

T  know  this  all  sounds  wild  T.C.A.  Preparing  for  Post- 

and  etrange,  but  you  bear  talk*  War  Air  Services 

and  I  think  this  is  as  interesting  Railways  Under  Terrific  Strain 
stuff  as  anythiTTg  else  I  have  got  D^st  Year-Gain  in  Assets 
to  purvey  this  week.  a„d  Deposits  for  Provincial 

Otherwise,  at  this  writing,  no-  Bank  . 

body  knows  nothing  about  any-  The  Editorial  Ppp^p 
thing.  „  "  ... 


Ltd.,  adjourned  annual  meeting  in 
Toronto  on  Thursday,  February 
15th,  1945. 

The  Shnwinigan  AAater  an<l 
Power  Co.  annual  meeting  in  as¬ 
sembly  room.  Royal  Rank  of  Can¬ 
ada,  Montreal,  on  AA’ednesday,  I’eb- 
ruary  21st,  at  10.30  a.m. 

The  financial  limes  reaches  a 
class  of  people  who  are  interested  I 
in  and  able  to  buy  investment  | 
securities.  i 


sort.s  AVHOSE  MI.ND.S  HAD  TO 
RE  BROUGHT  AROITND  TO 
THE  NEW  SCHEME  OF 
THINGS.” 


(Continued  from  Page  1) 


sneral  Transit  Company,  Limited  Seek  Uniformity 

.  partly  owned  subsidiary  com-  ArrangemeuU  as  to  the  rates  of 
ny)  coniinue  to  be  satisfactory.’’  fixation  by  the  provinces  in  their 

respective  field  are  a  matter  of  dis- 
.  cussion  between  the  authorities  of 

the  provinces,  if  they  desire,  and  it 
IN  THIS  ISSUE  11  is  believed  that  there  has  been  dis¬ 
cussion  along  these  lines  with  a 
'  view  to  having  uniformity.  How- 

iw  Sources  of  Power  Develop-  s“®a“®n  ‘s  not  the  same 

ed  Last  Year  Were  Neglig-  regards  federal  taxation  of  the 

ibie-New  Record  L  Power  lluZTlflT'"'  ^‘‘a  ' 

Sales  for  Ontario  Hvdro  7  attitude  of  the  provinces  in  regard: 

haies  for  Ontario  Hydro  .  -  2  r,  guch  federal  taxation  is  held  to ' 

bscnptioii  to  Seventh  Loan  be  a  common  one,  and  it  is  quite 

Over  1  %  Billions  —  Franco-  likely  that  later  on  there  may  be 

U4C.  Negotiations  on  Post-  announcement  of  intention  to  make 

Avar  Trade  .  3  Joint  and  unanimous  representation 

nada’s  Trade  Attains  New  to  Ottawa  on  the  subject. 

•High  Record  in  194  4 —  AA’hat  ie  held  to  be  also  of  vital. 

T.C.A.  Preparing  for  Post-  if  not  ot  main,  importance  arising 

War  Air  Services  .  4  out  of  the  conferences  between  the 

always  Under  Terrific  Strain  representatives  of  the  two  provinces 
Last  Year — Gain  in  Assets  Quebec  on  the  27th  and  28th  of 

and  Deposits  for  Provincial  December  is  the  general  feeling 

Bank  .  5  which  developed  that  Ontario  and 

to  Editorial  Page  6  Quebec  have  many  interests  in 

_ r  11-  I  c  t  ■  •  common,  and  that,  because  of  this 

Page  of  Hints  for  Inqiiirmg  ,  .k  . 

Investors  7  of  interests,  the  unity  of 

„  ,  „  .  .  .  ,  '  .  purpose,  and  cooperation,  shown  as 

5W'  Peaks  Made  by  Life  In-  regards  succession  duties  and 

surance  Last  Year  Mr.  mines’  matters  should  also  extend 

o  r*;'®'*  ^l’®®’’  ^®''  -  so  as  to  cover  all  fields  of  provin- 

p  imis  s  .  scope.  Quebec’s  cooperative 

ews  of  Mines  and  AVestern  attitude  appears  to  have  been 


T.C.A.  Preparing  for  Post- 

War  Air  Services  .  4 

Railways  Under  Terrific  Strain 
Last  Year — Gain  in  Assets 
and  Deposits  for  Provincial 
Bank  .  5 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 

Notice  is  hereby  given  that  a 
dividend  of  Fifteen  Cents  (15c) 
per  share  has  been  declared  on  the 
no  par  value  Ordinary  Stock  of  the 
Company,  payalde  to  shareholders 
of  record  the  lOth  day  of  January, 
1945,  and  that  cheques  will  he 
mailed  on  February  1,  19  45. 

Books  not  closed. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWi'llTH, 

Secretary-Ti’basurer. 
Montreal,  Quebec, 

Decembei  14,  1944, 

DOMINION  WOOLLENS  & 
WORSTEDS,  LIMITED 

Notice  of  Common  Stock  Dividend 

Notice  is  hereby  given  that  a  ilivideiij 
of  Fifty  Cents  (."iOcI  per  share  has  been 
declared  on  the  no  par  value  coniinoii 
.shares  of  the  Company,  payable  quart¬ 
erly  during  1915,  the  first  payment  ot 
123/4c  per  share  being  payable  on  the 
1st  day  of  February,  191.5,  to  share¬ 
holders  of  record  Ihe  loth  day  of  Jan¬ 
uary.  1945. 

By  Order  of  the  Board. 

F.  C.  COCKBCRN,  Secretary. 
Toronto,  Ont., 

December  28,  1944. 


Robinson,  and  A.  O.  Dufresne, 
deputy  minister.  The  Treasurer 
and  Minos  Departments  of  Ontario 
were  represented  by  Hon.  Leslie 

M.  Frost,  Minister  of  Miires,  and 
Provincial  Treasurer,  Chester  B. 
Walters,  deputy  Minister  and  Con¬ 
trolled  ot  Finances,  H.  C.  Rickaby, 
deputy  Minister  of  Mines.  There 
were  present  other  senior  officials 
of  both  departments. 

Following  are  the  terms  of  the 
succession  duty  agreement,  as  given 
in  an  official  summary  : 

“Orders-ln-council  to  be  passed 
by  the  governments  of  both  prov¬ 
inces  bringing  into  effect  the  re.s- 
pective  enabling  provisions  of  each 
Succession  Duty  Act  providing  that 
where  a  person  dies  domiciled  in 
either  provinces  owning  personal 
property  or  moveables  having  a 
situs  in  the  other  province,  the 
province  in  which  the  property  has 
the  situs  shall  impose  and  collect 
the  tax  thereon,  and  the  province 
of  domicile  shall  make  an  allowance 
for  such  tax  to  the  extent  of.  but 
not  exceeding,  any  tax  levied  by 
the  province  of  domicile,  on,  or  in 
respect  of  the  transmission  in  such 
province  of  such  personal  property 
or  moveables.  In  cases  in  which 
the  deceased  dies  domiciled  else¬ 
where  than  in  the  provinces  of 
Quebec  and  Ontario,  owning  shares 
of  a  corporation,  the  head  office  of 
which  is  in  either  province,  which 
shares  are  effectively  interchange¬ 
ably  transferable  in  both  provinc<.*s, 
the  province  in  which  the  repre¬ 
sentatives  of  the  deceased  elect  to 
transfer  such  shares  and  to  which 
application  is  made  for  a  consent 
to  transfer  such  shares,  shall  assess 
and  collect  succession  duty  thereon 
before  issuing  such  consent,  and 
the  other  province  shall,  upon  proof 
of  such  payment,  issue  such  con¬ 
sent  to  transfer  as  may  be  re¬ 
quisite  without  assessing  and  col¬ 
lecting  duty  thereon  in  respect 
thereof. 

“The  necessary  steps  to  bring 
the  foregoing  principles  into  opera¬ 
tion  shall  be  prepared  to  be  effect¬ 
ive  to  apply  in  cases  where  Ihe  de¬ 
ceased  dies  on  or  after  Febrtiarv 
1,  1945.’’ 

N. B.  Is  Looking  For 

Bigger  Crops  in  1 945 

(Special  Correspondence) 

Saint  .John  — Otficials  of  the  pro¬ 
vincial  Department  of  Agriculture 
announce  that  the  1944  grain  crop 
in  this  province  was  645,000  bush¬ 
els  less  tlian  last  year.  Production 
of  all  kinds  ot  grain  In  New  Bruns¬ 
wick  in  1944  totalled  8,224,000 
bushels  compared  with  8,869,000 
bushels  in  1943.  The  cash  value  wa.'s 
estimated  at  around  $6,000,000 
compared  with  a  cash  value  for  the 
1943  crop  of  $6,658,000. 

Contributing  factors  for  the  1944 
decline  were  given  as  a  reduction 
In  fall  ploughing  and  damage  to  the 
crop.  However,  both  the  farmers 
and  officials  of  the  Department  o£ 
Agriculture  are  looking  forward  to 
a  marked  increase  in  194  5  produc¬ 
tion  based  on  a  substantial  amount 
of  fall  ploughing  accomplished. 

M.W'ITOB.A  POWER  OUTPUT 

Winnipeg — The  central  electric 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  232 

Notice  is  hereby  given  that  a  div¬ 
idend  ot  fifteen  cents  per  share,  in 
Canadian  Funds,  on  the  paid-up 
capital  stock  of  this  Bank  has  beea 
declared  tor  llie  quarter  ending  Slst 
January  l;M5,  and  that  the  sama 
will  lie  payalile  at  tlie  Bank  and  Its 
nrancltes  on  and  after  Thursday, 
1st  February  next,  to  shareholders 
of  record  at  the  close  of  business 
on  30th  Decemlier,  1944.  The  Trans¬ 
fer  Books  will  not  be  closed. 

By  Order  of  the  Board. 

S.  M.  WEDD, 
Goneral  Manager. 
Toronto,  20th  Decemiter,  1944. 

GOVFRNAIENT  OF  THE  PROV¬ 
INCE  OF  .ALBERT.V 
NOTICE  TO  HOLDERS  OF  PROV¬ 
INCE  OF  ALBERTA  DEBEN¬ 
TURES  AVIIICH  M.VTURED 
JANUARY  15.  1939 
The  Province  of  AHierla  will  pay 
interest  to  Iiona  fide  holders  of  de¬ 
bentures  of  the  above  Issue,  at  tha 
rate  of  two  and  one-half  per  cent 
per  annum  in  respect  of  the  half- 
year  ending  January  15.  1945  be¬ 
ing  at  the  rate  of  $12.50  for  each 
$1,000.  Holders  will  he  paid  Inter¬ 
est  as  above  on  presentation  of 
their  debenture  or  debentures  for 
notation  thereon  of  such  payment 
of  interest  at  any  branch  of  tha 
Imperial  Baiik  of  Canada  in  the 
Dominion  of  Canada,  or  at  the 
Bank  of  the  ATnnliattan  Company 
in  the  City  of  New  A'ork,  in  the 
United  States  of  America.  Deben¬ 
tures  should  lie  accompanied  by  the 
usual  ownership  certificate  re¬ 
quired  by  the  Dominion  Govern¬ 
ment  as  in  the  case  of  coupons. 

Dated  at  the  City  of  Edmonton, 
this  30th  dav  of  December,  1944. 
(Sgd.)  E.  C.  MANNING, 

Provincial  Treasurer. 
(Extract  from  The  Alberta  Gazette 
of  Decemiter  30,  1944) 

GOVEKNAIENT  OF  THE  PROV¬ 
INCE  OF  AI.BERT.V 
NOTICE  TO  HOLDERS  OF  PROV¬ 
INCE  OF  ALBERTA  DEBEN- 
■  TURES  WHICH  MATURED 
JULY  15.  1941 

The  Province  of  Alberta  will  pay 
interest  to  bona  fide  holders  of  de¬ 
bentures  of  tile  above  issue,  at  the 
rale  of  txvo  and  a  quarter  per  cent 
per  anntitn  in  respect  of  the  half- 
year  ending  January  1.5.  1945  be¬ 
ing  at  (lie  rate  of  $11.25  for  each 
$1,0  00.  Holders  will  he  paid  Inter¬ 
est  as  above  on  presentation  of 
their  debenture  or  deltentures  for 
notation  llieroon  of  such  payment 
of  interest  at  any  branch  of  the 
Imperial  Bank  of  Canada  In  the 
Dominion  of  Canada,  or  al  the  Bank 
of  the  .Manhattan  Company  in  the 
City  of  New  York,  in  the  United 
States  of  America,  or  at  the  office 
of  I,loyds'  Bank  Limited,  In  Lon¬ 
don.  England. 

Dated  al  the  City  of  Edmonton, 
this  3nth  dav  of  December,  1944. 
(Sgd.)  E.  C.  MANNING. 

Provincial  Treasurer. 
(Extraci  from  The  .Mbert.a  Gazette 
of  December  30,  1944) 

GOVERNMENT  OF  THE  PROV'- 
INCE  OF  ALREIUrA 

NOTICE  TO  .HOIAIEKS  OP  PROV¬ 
INCE  OK  ALBERTA  DEBE.N- 
TiTRES  WHICH  MATITRED 
■lANUARY  1.1.  1942 
The  Province  nf  Alberta  will  pay 
interest  to  bona  fide  holders  of  de¬ 
bentures  of  the  above  tsstie.  at  the 
rale,  of  two  and  a  quarter  percent 
per  annum  in  resjiect  of  tlie  half- 
year  ending  .lanuary  1  5.  1945  be¬ 
ing  at  Ihe  r;ite  o1  $11.2.5  for  each 
$1,000.  Holders  will  lie  paid  inter¬ 
est  as  aliove  on  presentation  of 
their  dfbenture  or  delientiires  for 
notation  thereon  of  sucii  payment 
of  interest  at  any  branch  of  the 
Iinperial  Bank  of  Canada  in  the 
Dominion  of  (Canada,  or  at  the 
Bank  of  Manhattan  Company  in 
H;e  City  of  New  York,  in  the  United 
States  of  America. 

Dated  at  the  City  of  Edmonton, 
this  30th  day  of  December,  1944. 
(Sgd.)  E.  C.  MANNING. 

Provincial  Treasurer, 
(Extract  from  The  Alberta  Gazette 
of  December  30,  1944) 


stations  of  Manitoba  generated  1,- 
4  4  I, (it  2, (too  kilowatt  hours  of 
power.  In  Ihe  similar  period  of  last 
year  the  total  was  1,430, 376, 009 
kw.h. 


A  Page  of  Hints  for  Inquiring 

Investors .  7 

New  Peaks  Made  by  Life  In¬ 
surance  Last  Year  —  Mr. 
Ilsley  Gives  Little  Cheer  for 

Optimists  .  8 

News  of  Mines  and  Western 


And  so  it  becomes  evident  that  bank  loans  which,  as  at  September  Providing  Jobs  to  be  Import- 
Pacific  coast  officers  are  either  30th,  1943,  were  shown  on  balance  ant  Task  After  IVar — Cana- 

going  to  see  things  McNaughton’s  sheet  at  $3,502,000.  Payables  are  dian  Business  Index . 

May,  or  out  they  go.  They  likely  about  $450,000  higher  at  $7,756.-  Statistical  Record  of  the  Se- 
will  be  promoted,  then  retired.  444,  while  Income  tax  provision  is  curity  Markets  . 

But  nothing  much  is  going  to  up  about  $215,000  at  $2,630,982. 

happen  till  McNaiighton  himself  ‘  . 

is  surer  of  his  position,  which 


.  ®  heartily  reciprocated  by  the  repre- 


Directors’  report,  presented  over 


Investors  and  Mining  Index 


Crey  by-election  on  February  5. 


Minn.  &  Ontario  Paper  Aliroma  Cential  R’y.  5'a 

Bnrni  &  Co.  "A”.  “B"  and  5’»  B.C.  Pulp  «•*.  Vs,  Pref.  &  Com. 

Montreal  Drydock  «’a  Mount  Koyal  Hotel  —  United  Hotel  Note* 

Trust  A  Guarantee.  Sterling  Trueta,  Canada  Life.  Great-Weat  Life 
ORUEKS  E.XECLTEO  ON  ALL  EXCHANGES 

A.  JePattison*  Jr.  Mxx 

established  1907 

EL.  5101  Toioato 


[dent  of  company,  says  in  part:  Aldeniiac  .... 

Aluiiiiniuni  ... 

.Again  Making  Shells  .\tlns  steels  .. 

Aiil)elle  . 

I  “During  the  past  year  our  car  Amno  Pore.  .. 
and  steel  foundry  plant  operated  '  ip.ayiun'n*'*'”"*^ 
at  full  capacity  and  orders  for  rail-  |  b.a.'  oii 
way  equipment  on  the  books,  the  i  B-tb  Power  ... 

I  great  majority  being  for  export,  j 
will  continue  to  keep  these  plants  j  tianaiiian  car  . 
fully  employed  to  the  end  of  1945.  (bin.  iniinstrirs 

C  F*  R 

“We  are  again  forging  three  dif-  croinor  PeVsii. 


lYcll  Telephone 

Hra/ilinn  . 

B.A.  Oil  . 

B.C.  P(vwer  ... 
Cal.  Standard 
Calinont  Oils  .. 


II I  Inter.  Paints 
Inter.  Utilities 
2 '  .Tainaica  P.S  , . 
9  Massey  Harris 
9i  MeUeiKl  Oils  .. 
I  j  Metalore  ..... 

."I'Noranda  . 

5-7 :  Northland  .... 
5!  Ontario  Hydro 
9,  Ont.  Silknit  . . 
9  !  Pacific  Oif  . . . 
I  Provincial  Bk. 
7  ’  Uenn  Oold  ... 
2-5  I  Riohniac  . 


sentatives  of  Ontario,  and  the  re¬ 
peated  invitations  to  all  men  of 
goodwill  extended  by  Premier 
Maurice  L.  Duplessis  for  coopera¬ 
tion  with  the  province  for  general 
betterment  formed  a  ba«Is  which 
lent  impetus  to  the  friendly  dlscus- 
g  slons. 

1 1  At  the  Vancouver  gathering  of 
:tjthe  mining  interests  of  Canada,  ai 
r  wliich  provincial  mines’  ministers 
were  prominent,  a  committee  of 
•)  mines’  ministers  was  formed,  which 

1  in  turn  was  followed  by  the  con- 

2  fereiTces  at  Quebec  participated  in 
5  by  both  the  mines’  mlnieters  and 
I'lthe  provincial  treasurers.  The 
ij  treasury  department  of  Quebec 


_ .  !  .w  J-.  C.P.R .  2-.5 1  Blolintuc  .  !)  ivas  represented  bv  Hon.  Onesime 

We  aie  again  forging  three  dif-  croinor  Persli.  .  U:  Boyuiltp  .  ^iGagnon  provincial  treasurer- 

fereiit  types  of  large  calibre  shells,  nistii.  Seagrams  1 !  .shawiniRan  .  '^3  oM!  1  treasurer, 

after  having  closed  down  these  '  .  F-ii  Shell  oil , .  i!  ‘■®™P‘'-®"7 

operaU«,s  some  time  ago.  ""I'  H:  f'Ynue.  and  Eugene  Rivard,  col- 

ID  111.  wooluns  .  I  vr(  I  #»i  (  HiKKid  .  I  !  .o(,tor  of  sliccossion  duties.  Tlie 

“Vour  aircnHt  plant  at  il  -nZVn"  .  siQnePec  Department  of  Mines  was 

vvilliam  IS  pioQucing  the  Cuitibs- iooidora  .  9i  T.c.  Air  Lines  •  4I represeated  by  Minister  Jonathan 


,For  a  week-end  change  of  scene  come  to  the  Chateau  Frontenac, 
famous  now  as  the  twice  chosen  meeting  place  of  world  leaders. 
Nearby  are  snowy  slopes  and  winding  trails  . .  .  afid,  in  the 
evening,  log  fires,  delicious  food  . . .  old  world  hospitalityl 

V  Special  European  Plan  rates  for  stay  of  two  weeks  or 

H  longer;  or  from  $8  a  day  American  Plan.  Booklet  and 

reservations  from  Hotel  Manager. 


